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Guyana 

President 

Burnham 

dies 


Forbes Bu rnham . bead of govem- 
“U in Guyana Ear 21 yeans, died 
a* 62 of a heart atta ck. Desmond 
Hoyte was sworn in to succeed him 
as President. 

Burnham, suffered several bouts - 
of illness over the past five years, 
and frequently sought treatment in 
Europe and Cuba. 

The change in leadership is not 
expected to cause any immpriiay 
shift in Guyana's foreign policy, 
which in recent years has seen 
dose ties with East European conn- 
tries and worsening relations with 
the West 

Mid East summit 

Arab League mmmit opens in Ca- 
sablanca with King Hussein of Jor- 
dan and Mr Yassir Arafat, PLO 
leader, seeking backing for their 
peace plaata settle the Middle East 
conflict PageS 

Ugaiida peace bid 

Uganda's Democratic Tarty leader, 
Paul Ssemgerere, called on both 
sides in the four-year bush war to 
declare a ceasefire in anew bid for 
peace. 

Soviet-Sweden thaw 

Mr Viktor Maltsev, Soviet Deputy 
Foreign Minister, arrived in Swed- 
en on the first visit by a senior offi- 
cial from his ministry bilater- 
al relations tamed sour over al- 
leged Sonet submarine intrusions 
into Swedish waters. 

Danish arrests 

About 160 peace demonstrators 
were arrested after they scaled the 
perimeter fence of a Nato airbase in 
Denmark. In Copenhagen. 72 more 1 
people were detained after- embas- 
sies were occupiedin protest dtjm- 
prisonment of objectors, to compul- 
sory military service. 

Helicopter crash 

The pilot of a UJSL Army helicopter 
was killed when the aircraft 
crashed near -Cairo during joint 
UiL-Egyptian mOitaiy exercises. 

Star wars condemned 

A g roup of West German scientists 
and celebrities launched a cam- 
paign against President Reagan’s 
star wars defence programme. 
More than 23,000 have already 
signed a statement co ndemnin g 
SDL. .;.. 

French coast hit 

Naval helicopters plucked terrified 
campers from flooded b e ach e s after 
freak waves over two metres high 
bit France's- Mediterranean coast 
free 2 

Innsbruck flooded. 

At least few "people toed after a 
storm which raged across Austria. 
The river 1 Tim overflowed and 
flooded part cf Innsbruck. 

Forest shell fire 

Fires swept through a mountainous 
forest region near. France’s border 
with Italy, sparking a series of ex- 
plosions from World War II shells 


Business summary 


Mexico 
‘will not 
meet IMF 
targets 9 

MEXICO^ Government said its tar- ~ 
get this year to rednoe inflation and 
the pohHc sector deficit agreed with 
the IMF would be imyao rf by wide 
margins. 

CARL ICAHN,.New York financier, 
has increased his stake in TWA to 
40.6 per cent, strengthening his 
hand in the takeover battle for foe 
U-S. airline. IcahnV 1787m offer is ! 
worth £1 a share more ^ Texas j 
Air’s rival proposal Page 13 

HONG KONG shares were fooHM I 
by a late rally that took the Wang \ 
Seng index through the 2.700 bam- j 
er for the first time in four years, i 
The index gained 292)3 to 1,700.83. 


Hiroshima appeal 

The explosion of an atomic bomb 
over. Hiroshima 40 years ago was 
marked at the blast rite and else- 
where in the world with war nings 
that nuclear weapons should never 
be used again. Page 3 

U.S. reject charge 

UK, rejected a charge by the Soviet 
Union accusing it of having planned 
to atom-bomb Soviet territory in 

the 1940s. 

Priest summoned . 

Father Henryk Jankowski, spiritual 
adviser to Solidarity leader I*ch 
Walesa, said he had been sum- 


137.5 to 1384. Page 23 

STERLING declined in London, los- 
ing 23 mart* against the dollar to 
SL3405. It was also lower at DM 
33325 (DM 3385), SwFr 31825 
(SwFr 318), FFr 1138 (FFr 1L785) 
and Y32L0 (¥324.75). The pounds 
Bank of Engbt»? exchange rate in- 
dex slipped to 803 from.' 8LL 
Pbge23 

GOLD fell $3.25 on the London tui- 
tion market to $32025. ft was gbp 
lower in Zurich dt S32O00. In New 

f nA -B>» > Clnmarr An gnM y.tHurriM ’ yfc 

WMnaD.70.1kge22- • _ : 

ARGENTINA afaxxmced a package 
df measures aimed at boosting in- 
dustrial exporte and generating for- 
eign exchange revemie to hefo meet 
toe country’s debtpayments. Page 4 

OIL consumption in the industrial- 
ised wwft » estimated to have fall- 
al by about 33 per-cent in the sec- 
ond quarter of 1985 canqttred with 
toe same period of last year. Page 2 

JAPANESE CONSORTIUM lad by 
. Chiyoda has wan a $195m contract 
for the expansion - of the Thai Oil 
Refinery, one of Thailand’s single 
largest industrial projects, ftfe 4 

LALY, a small Nor w e gia n invest- 
menft company, is attemp ting to se- 
cure control of Kosmos, a Norwe- 
gian shipping md huTripfr-rni group 
with . a current nwri^i value. of 
more than NKr . :5Sss (S2Am). 
Page 13. 

AUSTBAI1AN retailers G. J. Coles 
and Myer E m p o rium are to- merge 
ffywitag a powerful retailing com- 
btoewith total annual sales ef more 
than ASlObn (UJ&SUbn). ftge 13. 

TOYOTA, South Africa’s largest mo- 
tor manufacturer, shppeS into a 
loss before tax of RlOJm ($43m) in 
ihe first half cf this year as ia result 
of lower operating costs, higher in- 
terest charges and foreign ex- 
change tosses. Page 13. 

KOSHOS, Norwegian shipping and 
industrial : group. with a current: 
market value of more than NKr 2hn 
0240m). has received a surprise of- 
fer for 501 per cent of its shares 
from Laly, a small investment com- 
pany. Page 13 

DCTCH-based group. European j 
Fire Protection bought a 53 per cent 
stake in SkS, France’s le a ding 
Ypatutftifffa'iTgr of fixe protection 
equipment Page 13 

AUSTRALIAN retailers G. J. Cries 
and Myer Emporium agreed cm a 
merger which will create the cams 


»in improved offer from Cries. 

ftp 13 

ATC7 0. Dutch chemicals and fibres 
group. Hfed secohd^uarter rern- 

P T _ .x. pi nM_ nUi.1 


and now expects to beat las± year's 
record profits, Pag® 23 . 


BBC in crisis as 
board reaffirms 
Ulster film ban 


BY RAYMOND SNODDY IN LONDON 


TOKYO prices fell for the four t h 
consec ut ive session. The Mkkei- 
Dow market average shed 1334 to 
13,43728. Page 30 

LONDON shares rebounded strong^ 
ly but gdts eased on money supply 
data. The FT Ordinary share index 
gained 122 to 956J. Page 36 
WALL STttKET:The DowJones in- 
dustrial avmege dosed down 2173 
atU25J6. Page38 

DOLLAR was firmer in London, ris- 
ing to DM 2349 (DM 2325), SwFr 
2J825 (SwFr 2.322), FFr 8A9 (FFr 
8J125) and Y238.45 (Y237.4). On 
Bank of En gland fignr«x t the dol 


THE BBC, Britain’s state television 
and radio service, was plunged into 
one of the most serious crises in its 
history last night as its Govern- 
ment-appointed board of governors 
rejected the unanimous advice of 
BBC management for tote second 
time and upheld Its ban on broad- 
cast of a documentary about 
Northern Ireland. 

News reports will be Mm*«a gut 
today in. most of Britain by a 24- 
hour strike fay the overwhelming 
majority of BBC journalists, sup- 
ported by many of their colleagues 
on Britain's independent television 
channels. 

The Rdwr u ii Services of the 
BBC, which broadcast to a regular 
audience of more 100m In 38 
languages, and the World Service 
win. have up regular pro g rammes 

^f rin g flip 

* The transmitters will be kept 
open but anjy music -will be broad- 
cast together with regular explana- 
tions of the break in service.^ ~ ' 

Mr Stuart Young, chairman of the ■ 
go v ernors, Sr William Rees Mogg, 
deputy chairman, Mr Alasdatr 
Milne, director, general and Mr Al- 
an Pro&eroe, assistant dir ec lo c. 
general, will go to the Home Office 


today at 220pm for talks with Mr 
Lean Britan, the Home Secretary. 

One of the issues raised would be 
the “unacceptabfljty’’ of any at- 
tempt by the Government to censor 
the BBC. 

Mr Brittan last month sent a let- 
ter to the BBC saying that it would 
be "contr ary to the national Inter- 
est for a fihri feftfairing an Inter , 
view with one of the alleged heads 
of the IRA to be shewn. He made 
torn request without having seen the 
film or a transcript. 

The governors’ decision last week 
not to show the p rogramme, also 
followed a statement by Mrs Mar- 
garet Thatcher , the Prime Minister, 
that <iin» would “condemn utterly" 
the tooadcast cf any such fibn. The 

png wiiwnn rrowiiiwj; pnlHrisHtilnm 

in Northern Ireland through in te r- 
views with Hr Martin McGufamess, 
an elected local councillor of Sinn 

Fain wtw flw> fiqy ypnwiM it riftfmg w 

head of the ftovirional lRA, and 
Mr Gregory Campbell, a Protes ta nt 
focal coundUor who befieves the 
IRA shouki be shot on sight - 

.The. BBC board of m anag e m en t 
w21 meet today after Ihe talks with 

IfrBnffan 


The governors yesterday rejected 
by the same 10 to 1 vote as a week 
ago a series of co m p rom ise propos- 
als put forward by r? jtgpmprrt 
which would have allowed the pro- 
gramme to be shown in modified 
term. 

Mr Young said yesterday the 
board considered the programme to 
be flawed in its present state. It 
would, even if ampnAwi be "unsuit- 
able for viewing in the prevailing 
atmosphere." Mr Young added in a 
long statement “The board there- 
fore, had no alternative but to exer- 
cise its c o ns ti t uti onal right and re- 
sponsibility.'' 

’Hie BBC riiaiFw*w l the brother 
cf Lord Young, the Minks , 

ter, said that the Board objected 
most strongly to some of the tiring 
Mr Brittan'had said in his letter of 
July 29. Tt (the board) is most dis- 
turbed that the decision of the pre- 
vious week has been seen as yield- 
ing to Government pressure," Mr 
Young said. ' 

At today's meeting at the H o m e 
Office, BBC representatives will be 
insisting cm the "total unaocrataUfl- 
ty of censorship and the board’s 

Contmned on Page 12 


UK steel mill closure 
threatens Ravenscraig 


j BY IAN RODGER IN LONDON 

THE UK Government has approved 

plans tl> dose the Bri tish Steel Cm 1 - 

poration’s ^BSQ cpld strip mill at 
Gericosh in Scotiaxri. The move, 
due to jbe formally announced tor 

fegrated steelworks at nearby Ra^- 
ensernig, in Motherwell. 

Thedosureof Garteosh, with toe 
loss of about 800 jobs, forms part of 
am overall .plan aimed at putting 
BSC an a sound footing. EEC indus- 
try TBhngbgs have agreed tout all 
major steal companie s must dranon- 
strate their ability to survive with- 
out further subsidy by the end of 
this year. 

Scottish political and trade ™iwi 
leaders, who learned of the derision 
on Garteosh yesterday, quickly 
clear their determination to 
fight it Dr Jeremy Bray, the La- 
bour MP for Motherwell, said: Tt is 
wt ff pwti a l for Ravenscraig that 
Garteosh remains open.” 

Mr CSve Lewis, Scottish dhddonr 
al or g tnfr * for the Iron and Strel. 
Trades Confedera tio n, saal the tied- 
sion "wffl be'^vposed by toe entire 
Scottish workforce." 

But Mr George Younger, Ihe Gov- 
ernmeofc Scottish Sectary, who 


EEC Industry ' ministers were 
meeti^ laat ni^it to an attempt 
to agree the partition between 
member states of a new 198^00- 
IA 

ca tegorie s mistral prednetstothe 
ILS^ writes hroDawnay in Brus- 
sels. Dividing 6 m qpota, agreed 
at tim weekend In triks b etween 
Brancb and Watoisgtom, bn 
beat compBcatod by West Ger- 
man demands for a revision to 
an earlier quote agreement with 
toe US. eoncemi^ ;: pipes and 
tubes used by toe oil imhntxy. 


has vigorously supported toe Cam- 
paign to save Ravenscraig for toe 
part three years, was unusually 
subdued. He said; "Any decision on 
the future of Garteosh is a matter 
entirely for toe BSC.” . .. 

The Garteosh closure would seem 
to jeopardise the longterm future 
of Ihe hot strip rolling mill at Bsv-. 
.enscraig. Garteosh provides the fi- 
'ml ynfl fr yflfrwait nf a large 
portion of the coils of wide steel 

rtrip rolled at Ravenscraig. 

The finfahod strip is to™ used 
mainly for -vehicle and do m estic ap-, 


pfiabce body Its dosore 

bimim that all coils at 

Raveii ' cra ig will have to be shipped 
to other BSC s ites for finishing. - - 
This will' pit the Ravoiscraig 
coils at a significant-cost disadvan- 
tage to those made at BSCs other 
two strip mills at Uanwero and 
Port Talbot in South Wales which 
each have their own finishing mills 
on site. When demand for coil is 
weak, BSC will probably want to 
cut output at Ravenscraig first 
The outlook for the steelworks it- 
self seems somewhat brighter. It 
has modem refining equipment 
that other works lack, and its out- 
put of dabs can be, and to some ex- 
tent already is, directed to making 
high-quality plate far o ffshore 
S tru c t ures and pipelines rather 
than Strip; 

Ite output wffl be particularly use- 
ful next year when Kfcpwimnitmg at 
tin Teesside works in North-East 
England will be reduced white the 
big Bedcar blast furnace ia being 
rebuilt 

BSC WOUld nlt i mi ^ri y |pce to 
dose <ae of its five integrated sites 
to reduce its overheads. O ffi ci a l s 

Continued ori.'Page 12 


Black & Decker set to launch 
small appliances in Europe 


BY CHRSTDPHER PARKES 01 LONDON 


BLACK &:DBCKER’s threatened 
invasion, cf "the fragmented Euro- 
pean wwwTi appliances market will 
start to October with the launch of 
a -wide range of kitchen, personal 
care and beating products to 

Britain. 

.■ The tfanetaMe has yet tn be fixed 
! for farther pe n et ratio n, to Europe, 
but France, Italy, West Germany 
and toe Benelux - countries are the 
prime targets, with toe o ffe n siv e 
starting aome time next year. 

The arrival rf fee US. power 


ny will pit toe might of (me of. the 
> best .known brand, .names in toe 
world -and one of the most aggres- 


sive marketing strmegiea - ugcunst 
«ain pa such as MbuHnex, Morphy 
Richards, Philips, Kenwood, Rus- 
sell Hobbs, Swan, Braun and 


. Mr Roger Thomas, managing di- 
xectecof Britirii operations, refused 
to reveal his sales, targets, but he 
said, for example; would be 
happy to move into the number 

three «ht in mar lret fo r f mng fa 

ftp short term." Last year Morphy 
Richards had a 27 per cent share of 
this business in the UK, followed by 
Rowenta with 21 per emit, Philips 
(10 per cent) and Sunbeam (9 per 
cent). 

The Ro wenta and Sunbeam 
brands are sold by Allegheny Inter- 
national, ' another ILS. company 
based just around the corner from 
Hade & Decker cm the outskirts of 
Baltimore. 

Allegheny w«4 & Decker 
are both developing aggressive glo- 
bal product marketing strategies, 
manwartirririg products which 
match most countries’ legal, safety 
and aesthetic demands. ' 


M f Timm naM that hi the long 
term he expected the European 
mariert to be dominated by thtee to 
five major suppliers, including the 
two U-S- giants. 

first products on sate to the UK 
will include ’irons, toasters, kettles, 
fen and convection space heaters, 
hair dryers, curling brashes, wom- 
en’s ' shavers, and a range of 
rechargeable ayitipai li ghting 
appliances. 

Hhn* & Decker is basing its at- 
tack on the - small a ppipnwa divi- 
skm'of General Electric, which it 
bought in 1984 for 3300m. While it is 
still in the process of rationalising 

tho - juVjTTigftjrYW wifi t n w H ifam njr rtc 

own brand onto the GE range in the 
UA, Black & Decker has moved 
swiftly to open op new markets. At 
toe time of toe. takeover, toe GE (fi- 
vfekm was just about breaking even 
on annual sales of $470m. 
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Pretoria 
hints at 
changes in 
apartheid 
policies 

By Patti Wakfmoir in London 
and Jim Jones to Johannesburg 

SOUTH AFRICA'S state-centroBed 
radio yesterday hinted that the 
Government, faced with the threat 
of economic sa nc tions from abroad, 
a national miners’ strike and 
increasing tunnoQ in b l ac k tow u- 
ships, would soon implement im- 
portant m its wp aytiiyiri 

policies. 

The suggestions of further re- 
forms in tie came against a 
background of fresh violence in the 
black townships, including an inci- 
dent in wiiicb. police burled tear-gas 
grenades into the home of Mrs Win- 
nie Mandela, wife of imprisoned Af- 
rican National Congress (ANC) 
leader, Mr Nelson Mandela, and a 
lading anti-apartheid figure in her 
own right Mrs Mandela was not at 
home at the time. About 30 people 
were arrested in the incident. 

A potentially explosive con f ro ot a- 
tion between mourners and police 
during the funeral of a teenage girl 
to the township of Daveyton was 
later d ef used by Desmond 

Tutu, Bishop of Johannesburg, 
when be used his authority to medi- 
ate between the two sides. 

There have been several other re- 
cent incidents in which Bishop Tutu 
fame exercised his considerable per- 
sonal prestige to prevent violent in- 
cidents which he opposes, induding 
an instance last mnnth when he 1 
physically intervened to step a mob 
from burning to death a wiywited 
police informer. 

Under the current state of emer- 
gency, severe restrictions have 
been placed on funerals, which 
were one of the last remaining legal 
outlets for black political activity. 

A commentary on the state-run 
radio yesterday morning gave rise 
to speculation that some of the 
apartheid measures which, axe the 
root causes of increasing violent op- 
position in South Africa might soon 
be changed. . 

The commentary said: There hr 
growing ^expectation in the country 
that important policy gtatpwwnt^ 
win be coming from Gov ernment 
Hams ters during the few 
weeks.” It referred to reform mea- 
sures “in the pipeline" and said 
there were reasons why they 
should be Tn«do public now. Obser- 
vers said the ruling National Party 
conference, due to take place in 
Durban an August 15, was a likely 
time for an announcement of fur- 
ther reforms. 

Reforms which have been under 
for WW Aim mphyto 

the fallowing: 

• Granting blacks the right to own 
freehold property in cities and help- 
ing them to buy homes; 

Continued on Page 12 


BankAmerica 
cuts dividend 
nearly in half 


BY WILLIAM HALL IN NEW YORK 


BANKAMERICA Corporation, the 
second biggest hanking group in 
the UiL, has cut its quarterly divi- 
dend nearly in hpif in a firm signal 
to the world's financial markets 
that it intends to get to grips with 
its deep Mated problems. 

After a long board meeting on 
Monday, the San Frandsco-based 
han king group, which recently re- 
ported an unexpected $338m sec- 
ond-quarter loss, announced that it 
was reducing its quarterly dividend 
by 18 cents a share to 20 cents a 
share. The dividend was last stand- 
ing at this level in early 1977. 

Mr Sam Armacost, BankAmeri- 
ca's chief executive, said that the 
action which was recommended by 
management and approved by the 
board, "strikes a responsible bal- 
ance between the corporation's abil- 
ity to fond growth out of retained 
earnings and its desire to provide 
toarehoiders with a reasonable div- 
idemL" 

Mr Armacost noted that the re- 
duced dividend “reflects the reality 
that key parts of the economy, 
which have major impact on the 
corporation's loan portfolio, remain 
under considerable stress and are 
responding unevenly to the im- 
provement in general economic 
conditions." 

RanVAmwtM is nrw> of fee 


widely held stocks in the UJS. and 
Mr Armacost said that the dividend 
cut was "a very hard decision for 
ns." He said, however, that the ac- 
tion "dearly was in the best inter- 
ests of the corporation, and by ex- 
tension, s h areh o ld er values." 

It is very rare for a leading UJS. 
bank to cut its dividend. The move 
reflects toe seriousness of tbe fi- 
nancial problems facing BankAm- 
erica, which has been hit by heavy 
losses in its loon portfolio. 'Die only 
other U5. banks to cut their divi- 
dends recently are Illi- 

nois, which was effectively nation- 
alised, Crocker National, and 
Inter First. 

In most cases the decision to cut 
tbe dividend has been followed by 
top management changes Mn ^ Wall 
Street analysts believe that the lat- 
est action by BankAmerica, whose 
earnings have slumped over the 
last four years, will re-focus atten- 
tion on the future role of Mr Anna- 
cost, the 46-yearold chid executive, 
who has been running the group 
since April 198L 

In heavy trading early yesterday 
BankAmerica shares fell by S1K to 
S15K and shares of other bank 

Continued on Page 12 

Lex, Page 12; Wall Street 
reaction. Page 30 


Italians eye second 
Soviet plant contract 


BY ALAN FRIEDMAN M MILAN 

rEAUMPIANn, the Italian state 
engineering company which last 
weekend was awarded a S97Qm con- 
tract to construct a steel tube plant 
in the Soviet Uraon, is in an advanc- 
ed stage -of negotiations with Mos- 
cow for a second contract of similar 
size. 

The Genoa-based company, 
which is part of the IBl-fhwder 
state holding group, declined to 
comment yesterday, but it is under- 
stood that the Italians have high 
hopes of winning a second steel 
tube turnkey contract 

It also emerged yesterday that 
It aHmpianti, together with Gtesim. 
a French company, is also talking to 
Moscow about prospects for build- 
ing a third steel plant, which would 
produce semi-finished steel prod- 
ucts and be located near the Soviet 
city of OreL 

The deal agreed last weekend 
calls for the construction over three 
years of a steel works and adjoining 
tube works. The steel works will 


have animal productive capacity of 
lm tonnes, while the tube factory is 
set to produce 720,000 tonnes a 
year. 

The potential second steel com- 
plex would he built dose to the first 
at Volzbskiy, near the Soviet city of 
Volgograd. It appears that the sec- 
ond plant would be designed to pro- 
duce steel tubing with a smaller di- 
ameter than the 10 inch tubes to be 
produced at Volzhskiy. 

If Italimpianti is successful in 
winning the second order, the deal 
could be announced as soon as Sep- 
tember, when tiie Volzhskiy con- 
tract is to be formally signed. 

A second order for dose to Slhn 
would mean that the two contracts 
taken together would amount to 
roughly the size of Italy’s 1084 
L4J300bn (S2Jbn) trade deficit with 
Moscow. Italy has for several 

been comp laining fa MOS- 
COW about the size of the bilateral 
tra de wwhaiamvi- 
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EUROPEAN NEWS 

Soviet media scorn 
Reagan’s response 
to nuclear test ban 


Financial Times Wednesday August 7 1985 


Growth of 
N-power 
forecast 
to slow 


Consumption of oil down 3.5% 
in industrial world, says IEA 


- BY OUR MOSCOW CORRESPONDENT 

nnrvrort media yesterday He did not say when that might 


poured cold water on President be. but implied it was 

Ronald Reagan s tentative offer imminent 

to join Moscow's nuclear m 


to join Moscow's nuclear 
weapon test ban once the U.S. 
has completed its own experi- 
mental explosions. 

The Kremlin freeze — 
announced last week by Mr 
Mikhail Gorbachev, the Soviet 
leader, and heralded as a 
significant initiative — took effect 
yesterday on the 40th anniver- 
sary _ of the dropping of the 
atomic bomb on Hiroshima. 

Pravda, the Communist party 
oaiJy newspaper, branded that 
event as militarily unnecessary 
and an act of blackmail against 


Radio Moscow and Tass news 
agency played on the confusion 
which surrounded these com- 
ments. The President was 
“ reported to have made some 
hazy remarks," the radio 
station said. Tass stressed that 
he had given no “concrete 
answer ” when asked when U.S. 
underground tests would stop. 

A more weighty Kremlin res- 
ponse could follow once Soviet 
officials have examined Mr 
Reagan's words. 
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OVERSEAS NEWS 

Lebanon leaders try 
to break Maronite 
hold on power 


Tass also noted in its report 


the Soviet Union, then a war- from Washington that Mr 
.The bombing was Reagan also reaffirmed what it 


Washington's first move towaiS said were uFintS 1 £ 
sid COl “ War With Mascow ’ interfere in the internal affairs 


8 „ ,, ol other nations by expressing 

*K 1 ? r .? ea f?2 £aid on Monday satisfaction that Congress had 
V s - .would join the agreed to aid Afghan^S 


Soviet Union in a permanent 


ban once It was on equal terms, government 


agreed to aid Afghan rebels 
fighting the pro-Soviet Kabul 


Health warnings issued 
on Austrian fruit juice 


BY PATRICK BLUM IN VIENNA 
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brands of grape juice had been will t * le . s ®andal 
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which ran cause brain and tM which already suffers 

ney damag? to ^WKo™‘ over-production. Austria 

8r*tt uE sal-SK 
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u“ “ IKXIloer or ree association 
which is carrying out its own 
tests on members’ products. 


impounded and wine exports 
nave been effectively stopped. 
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n 7^„L no - been released TendioT legal 

*S3?Wa -ur sasrta *". k « 


f r ui ™ POssiDie contamina- being held pending TnVestira: 
f™** I™? 8 “already tlons for suspected fraud aSi 


having 


uons for suspected fraud and 
endangering public health. 


C TWO COUNTRIES, France 
C and Belgium, obtained more 

than 50 per cent of their 
electricity from nuclear 
i reactors last year, and a total 
of 10 countries obtained more 
than 20 per cent, according 
to the International Atomic 
Energy Agency in Vienna. 

Another 34 unclear plants 
came Into operation last year, 
with a combined generating 
oquclly of nearly 32.000 Mw. 
They Included six plants In 
the UA, and six more in 
«amce. Increasing the world’s 
unclear generating capacity 
by 1" per cent, to a total of 
220,000 Mw. 

Worldwide, nuclear power 
uncounted for 13 per cent of 
electricity generation last 
yem-, the agency reports. 

But work was began on 
only 14- new nuclear plants, 
th e low est number to start 
construction since 1968. . Ten 
plants were cancelled,- an 
In the VLS n and nine more 
were suspended indefini tely, 
five in Spain and four In the 
UJS. 

The agency has revised Its 
estimate of world nuclear 
generating capacity by 1980. 
to about 366,000 Mw compared 
with 430.000 Mw forecast two 
years ago. 

Although the reasons for the 
shortfall vary from country 
to country, the main ones 
reported are excess generat- 
ing capacity, low growth rates 
for electricity demand, fln<i 
financial difficulties. 

The agency warns that the 
trend will probably not 
change much during the 1990s 
and could have serious con- 
sequences for the nuclear 
industry of some countries. 

Problems In financing plants 
are still the main problem for 
the developing countries, 
where no new nuclear plant 
was brought into service and 
only one was started last year. 

At the end of 1984, the U& 
had 85 nuclear plants produc- 
ing electricity, compared with 
46 in the Soviet Union, 41 In 
France. 37 In Britain and 31 
In Japan. A total of 25 nations t 

are operating nuclear power < 
plants. i 

Annual Report 1084. Inter i 
national Atomic Enerev 
Agency, Vienna. ^ , 


BY NORA BOUSTANY IN CHTOURA 


Energy Agency. reckoi 

in its latest monthly market cause, 
report the IEA attribute the as 


substitution of other fuels is inventories were run down 
reckoned to hare been the mam slowed in the second quarter. 


AMIDST confusion and unccr- Druze chfeftan who leads the 
tainty, Lebanese left-wing, Mos- PSP, stayed away- His recent 




compared with the January- 
March period. The IEA con- 


lem and a handful of minor reconciliation with Mr Eliu 
Christian leaders met yesterday Hobcika. radical leader nf the 


under the auspices of Syria to Christian Lebanese Forces, 


for fuel oil among members of rise, members of the" Oreaniskl i 0/0 3100 
the Organisation for Economic tion of Petmi™ first quarter. 


r-Sn t ?i« p taS e a. a?3 


2.1m b/d stock drawdown In the 
first quarter. In the second 


finalise demands for far-reach- raised speculation about do- 
ing reform ofthe country's poli- cisivc Syrian moves to unseat 


particulariy West Europe and lower overall demand in the b/d 8nd 700 ’ 00 9 b / d * A * ril 

J R*”- , OECD which accounts tor £ nd *? ay * r 55 pec i I1 [!i y was offset 

One Important factor was the almost exactly three-auarter* By I.Bm b/d reduction in June. 


tical system including the President Amin Gemaycl who is 
abolition of its sectarian basis, anathema to Aznal and the PSP. 


planned, the “National as it Is. inflammatory srate- 


almost exactly threenuarfprc i-nm o/a reaucaon m June, 

end of the UK miners' strike in of worldwide consumption. S” 1 ®* fj 8 **®* ruD ' 

Febmaiy. The stoppage had Net exports from the ' Com- f"" 1 ,° f i* 00 - 00 ? B/d, according 
boosted demand for fuel oil by raunist world, over half of them t0 P^ Bmtnar y data, 
an average of about 300,000 accounted for by the Soviet For *hn 

barrels a day in the second Union, recovered to 1.5m b/d derive nn 

quarter of 1984. The volume in the second quarter comnarad to*,. from the 

a ^ )uri ^ d £or by it had risen to with an unusually low 900.000 lections. PP y A demand pro- 

a B° u f 500.000 b/d by the end of b/d first quarter average. 

Tt/Sfl’ Opec crude oil output for the Demand f or °Pec on during 

H-S- and Canada, the April -June period is calculated ^? e current quarter, in the 
decrease in fuel oil consump- by the IEA to have been 15m absence any stock move- 
*" r J ce ° t ~- “ A This compares with the “ents, looks as though It will 


Front" was formally monts bv Mr Jumblatt, the 
TjSff encounter between Mr Fravjich 


parties grouped together with 
the mainly Druse-Moslem Pro- 
gressive Socialist Party, together 
with its left-wing allies, and the 
mainstream Shi'ite Moslem 
movement Amal. It is dedi- 
cated to wresting at least equal 


and Mr Hobcika and the 
delivery last work of Soviet- 
made T-54 tanks to Amal have 
contributed to the pressure on 
the Lebanese pound which fell 
in the past two days from 15.50 


power fromAe Moron i to Christ SSSL^SS 


tians who have been given pre- 


cedence 


Lebanon's yesterday. 


ticularly hectic trading reported 


archaic system of represen ta- Although he shares the Shi'ite 


slower pare of findurtriU 0«ani^tion™c^ of Ito 
due lion appeared to be the main b/d on collective output; 


be no more than 14.8m b/d, 
according to the IEA’s statistics. 


tion, which ensures them the and Efuze hostility to Mr 
presidency, based on apportion- Gemayel, Mr Franjieh appar- 


Poland’s draft economic 
plans draw criticism 


ing power according to religious 
sects. 

There were only one or two 


ently cannot accept their pro- 
posals for reducing power 
granted by const itulional con- 


BY LESLIE COLTIT IN WARSAW 


£ C< Sj ^ mTER ?ST «™uPS Trade, said the ministry was 
voicing their “not satisfied" withth7dr*S 


Italy removes 
three top 
police officials 


Maronite Christians present at ventian to the Maronites. 


the deliberations in the town 
of Cfatowa. The absence of 
one from the sect of any 
authority does not augur well 


Until his group's bloody 
involvement in the conflict with 
Palestinian guerrillas in the 
refugee camps near Beirut 


forthe process of political re- earlier this summer, Amal was 
form in which, inevitably, the only an arms-length ally of the 


major Christian sect would have Syrians. Its overt participation 


not satisfied ” with the draft Du m wn niaiinnm in im 

Ian. condderinor tv. Ti "f Atm Frt#dm an In Ulan 


to offer major concessions. 


in the fighting and acceptance 


dSf?!!# 0 *? t ?^,S^ ei 2 uneatfs p1 ^ DODsderiiig the targetof 
draft of the 1986-00 five-year a 6-7 per cent increase in 


“ m 5 issl0n £w 1 yea5 ? as r too < lmJ. A yreriy 
mend three variants” of increase of “up to 10 oer 
“public con- cent” should be the goal. ^ 
sulta turns. They range from * „ . 

faster growth and lower intS aSP JESSES of P e plan “ 
Vidual COmnimnHnn m fact _ stipulate a 9 per cent 


vidual consumption, to slower t * 9 P® cent 

growth and the posibility of a es P °*fa to the 

more_ rapid Increment to £Il^J_ 0W ! r tax ¥ e . t 


the standard of living 


figure for overall exports, which 


Mr Manfred Goiywoda, the mSS. P®f. cent of 

commission’s chairman/ rS ^l^ ds eiports which go to 


commission's chairman, re- Comemn 
cently proposed that a second ”“ lecon - 


compromise variant 


Martowski 


plan be adopted. He was sup- “roistry also wanted more than 
ported by General Wojciech ^ P er cent compromise tar- 


Jaruzelski, the Polish party fiet for annual growth of indus- 
Icader, to a speech late hut ™ production up to 1990. 


week to the central committee Otherwise, higher exports would 
of Poland’s Communist party. ^ at tfie cost of the population. 


^ „ Forri sn Trade The official union, which suc- 
J^niOTy, as well as the assoda- ceeded the banned Solidarity 
tion of economists and the offi- movement, has i>bp»i U 


raomise and the offi- movement, has likewise^ come 
cut against the second version 


recreations about the compro- of tfipC taSTteWSTS 


tor in the Ministry of Foreign housing shortage. 


Kevin Done in Stockholm examines the build-up to the general election 

Holiday start for Sweden’s poll campaign 

EN WAKES from its thev n>paliu>d in tlin lOOO .1.. Mmnu . 


SWEDEN WAKES from its they regained in the 1982 elec- 

STS'WBLSf 11 ? $*» b0 " ^ suffering Te e iS: 
mSiJn 65 ?™^ Europe. Half a accustomed indignity of six 
million Swedes went back to rare 


, Mr AdeJsohn, the Conservative 


ITALY^S Inferior Minister, Sig Os- 
car Luigi Scalfaro, yesterday re- 
moved three top anti- Mafia poiire 
official s in Sicily as controversy 
deepened over fee Mafi* suspect 
who was found dead last Friday in- 
side his maviiwnm security cell at 
Palermo police headquarters. 

The 25-year old suspect, Sig Sal- 
vatore Mairnft, was being hpirf for 
questioning about the M»fi» wiHng 
10 days ago of Sig Giuseppe Monta- 
na, a leading anti-Mafia police com- 
missioner, who was gunned down 
as he left a yacht in Palermo. 

Sig Scalfaro pledged to “find out 
the truth at any price" and ordered 
toe immediate transfer of a police < 
chief in Palermo, the head of an an- 
ti- kj dnapping unit and a comman- 
der of the local carabinieri unit 

Meanwhile, in an escalation of 
Mafia violence yesterday, the depu- 
ty police chief, Sig Antonio Cassara, 
who would have succeeded toe 
chief removed, was gunned down in 
an ambush. 

Prime Minister Bettino Craxi, up- 
on learning of toe Palermo amhnqh 
which killed both Sig Cassara and 
another police official, immediately 
convened an emergency meeting of 
toe nation's top law enforcement of- 
ficials. 


Mr Sueiman Franjieh, a for- of the T-54 tanks have now 
mer President who recently shattered. Mr Bern's image as 


held talks in Damascus with Mr a pure Lebanese leader and will 


Nabi Berri. the leader of Amal, 
and Mr Walid Jumblatt, the 


undoubtedly curb his freedom 
to the future. 


MOSLEM FUNDAMENTALISTS 


Mubarak faces the 
growing challenge 


BY TONY WALKER IN CAIRO 
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Europe. Half a accustomed indignity If six todiKWal^nSfo? ** 0ther 3 ”der, regards freedom as being a rabbit Sr charged tout he 
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The Sig Marino's family has 
larged that he was murdered. 


THE STRUGGLE between the 
Egyptian Government and 
Moslem fundamentalists rum- 
bles • on with the arrest 
last week of a prominent cleric. 

But it appears the authorities 
have, for the time being, 
neutralised Islamic agitation. 

The arrest of Sheikh Omar 
Abdel Rahman, a militant near- 
blind cleric, brought to about 
45 the number of those taken 
into custody since the middle 
of July when fundamentalists 
demands for the application of 
Islamic law (Sharia) to Egypt 
became difficult for the Govern 
ment to ignore. 

President Hosnl Mubarak, to 
a series of uncharacteristically 

* P“ bIic statements, Mubarak: tough stance 
warned fundamentalists, led by 

Sheik Hafez Salama, that the a *e workers' remittances 


mn 
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politicians seem reluctant to put " election, they «,ch a 'd^lopment *S3£i& 1 yTuTctoSS^ SLnZ-VStt**™ 

ftom the .dictates STthe SSSS!n Dem^iti? 7 ^?^ 


the holidays behind them. With 
the general election only six 
weeks away, they are still 


agitation 


majority of three seats over the P ublic debt, so that Interest state, 
bonrgeois bloc ” — the centre- PWnents are now the largest is a *■ 




body bad been found a police offi- extremist agitation 
dal told them he bad been released threatened social stability, 
and was on his way home. Sheikh Salama and a nu 


^wUng the Sumner resorts for 9* cotSt^“ ffigle Itni ta the an, bu|m “SrtStdfS? °' ?SSSfgS KyHaM! 
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Mr" Olof Palme, the Prime £? n . tre Par ? es ~ but depen- Swedes also cany the Not far nothin*’ h^^T' aM ^ I 5 usl urrn at least 

Minister, chose to cycle to the- 016 Com_ burden to the West the Swedish Conservatives h<Jv^L ^ vote 

venue of the first speech of his j^ UI 2? tS S r J? overaU majority at about 50 per cent of GNP called ModeratenuL™^^ £ ef ? re lt: £5 ter the Swedish 

campaign, his notesffapplng in 0,6 Swedish 5?™P®ro d wtb an average of Moderates. the nffi ia !S?? L KDS polled 

the bre^e on his bicycled .. . "SLE^S 9.FP: .The Conservatives also have 5S^SL£J* *“ 


A party must win at least 


id was an his way home. .Sheikh Salama and a number 

The controversy has been fuelled soon aftwin ' <3iro? AleraSriJ 
by an Inconclusive autopsy; ru- and Fayoum. o charges have 
maura that Sig Marino migh t have been made public, although 
been poisoned and a statement by ^cjais say privately that some 


Mr Ulf Adelsohn, leader of .. Ft ^™ ucb of tbe time since 


. Undoubtedly, Swedes would __ 

the Conservatives "and would-be *b® .Po^, the Sodalirt bloc rnnrfT;^i e to 13X651 *ud -cuts In wide a gap between U themseIvre lost to the non- 

premier, put the finishing £*b e Social Democrats and the taxes are one of the and the centrist oimositinn camp. Given that the 

touches on his opening address w^ n S t t! it h e ?J” ed to <am)ts 011 offer fr °m the _ parties, th e Lib eral and^entre balancS^ th^ rSim. 

to the party faithful while i 051 tou cb with the voters and - oaiancea, the Centre Party 

perched on the end of a iettv ^ a S8 ed well behind to a string m, calculated that the KDS vote 

in a west coast sailing riot? ° f op^on polls. The oppoSS The general election. 1 , is only five weeks awav but t^eiSnn P ? e v, scal f an i for 

Mr Kiell-Olof Feldr the Finl Uon Parties, particulariy the c j- , «*c weervo dway, DUI the election it has formed a 

anre Minister, deUvered F a Conservatives whose star has Swedish politicians are Still revelling in a holiday jo^jbeket caUed simply “The 

policy e from wTlnd'the'kitchen of a , Moon*!*’ a ri^dst atmos Pliere. This belies the need to WOO an h .¥ 
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one poKce official last weekend toat those incustody are accused 
"perhaps Sig Marino hit his head on «».-!? ** Proscribed 

a table." £"■? <«“*y War) organisation 


^S^JSPSSgSRH SSUWSa hST* 1 ** “dually high proportion of votere who, 


woo an 


mui til ill OliUUUlUlUL A' ~ _ V ““ * 

«he D » he or^f S h£ e ^S: »™s«£ e 1 .sais.gsrss to recent polls, are still undecided. 

joined H. wellKirdered sense ef fflffjBS fe ft « which 


balanced, the Centre Party 
calculated that the KDS vote 
could just tip the scales and for 
the election it has formed a 
joint ticket called simply “ The 
Centre.” 

The manoeuvre has drawn 
bitter criticism from Mr Palme, 
but the Social Democrats have 
been powerless to stop it. 
Ironically It does not appear to 
have done much to help the 
Centre Party’s cause. Tbe latest 


to broader terms the case of a 
key suspect found dead inside Par- 
lenno police headquarters is being 
seen as evidence that despite recent 


war) organisation 
involved to tbe assassination of 
*■£. President Anwar Sadat to 

lVol* 


President Mubarak appears to 
have gained credit tor his stand 


progress against the Mafia toe or- a fiainst pressures that Threaten 
gazusation is still as potent as ever. a 10 the chaos of the last 


The case recalls toe true life ra w^e°Idamto ad reiiSu fppi 
event which toured ttw suoesrful ing may be iSnstheton^tothe 
Izmdon production of Dano Fo’s community, judging by the drift 
“ Acciden ta l Death of an Anarchist," towards conservative dress for 
in which a suspect being held at Mi- women, there seems no appetite 
Ian’s poiire headquarters more than f or disruptive action to 
a decade ago was said to have acrid- Islamic principles. 

entaDy fallen from a window. : t establishmei 


The danger for the Govern- 
ment is that the economic 
squeeze will lessen its ability 
to maintain living standards 
thereby encouraging disaffected 
elements who will gravitate 
towards Sheikh Salama's move- 
ment. 

C.9H?.. of . the "0-year-old 
s»neiKh s mam arguments for 
the establishment of a purely 

SI 3 ? 1 ? 5t i te 'rtth bans on 
alcohol and usury and a rejec- 
tion of secular law, is that 
s ? c ?, e ^ “ its Present 
failed to better the 
tot of the people. 

Problem, as many 
Egyptians see It, is that the 
Government has moved slug- 
gishiy to confront its difficulties 
with some justification, 
they question the administra- 
tions competence in the 
economic sphere. 

A crisis earlier this year over 
the availability of foreign 


-iVns' 


_ A week after midsummer the 
cities empty, Swedes disappear 
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over the cracks between them. SSS^-JSSSL? 1 majority non-Socialist Govern- 5 -5 Per cent compared 
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not ceasf publication altonethor aiwpea me moaern ana me 

are rwddS U s5m!S Sweden and built the most com- country's most skilled political 

Sm e toS on h ha™me ^rldhas^etS cEn^g^ ^S5tehed a ^SS tiSrSThffjSyK^i? lnan ^ . of Conservative 
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with 15.5 per cent for the 
Centre Party alone in 1982 and 
a peak of 25.1 per cent to 1973. 
Shifting opinion is being re- 




Spain faces 
threat of 
bank strike 


Thr,7 L euocimes. uie avanaDUlty Of foreign 

t, for exchange because of a bimbltoS 
*“» shunned Sheikh Performance by the forater 
Movement, and there Minister of the EciJ 
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> for the Swedish madeL" cent to iflS g rowlng need of «he Social 
The Social Democrats claim Mitom *** Parliament- 


By David White in Madrid 


onX^ttefum^^ Tb e part too much to awj that toeyhave Snda “ Sd SBSfVffi '*??&&** 

R-iSJ “its "STSSf*!' of the Social Dernwram’ Way” to solve the counSy? SK ^ with the Communists. 

S " Swedish model” to dare to economic problems, which to vounetn^fit^t tS^ffr«J )peal differ slightly on 

111151 . t,me more than tamper with it at avoids the pain of the deep cuts Th* v ° ter f- the figures, recent polls do show 


‘ ‘he Social Democrats’ way to 
Swedish model” to dare to economic 


leader*: Bather -it thY* “*■ to aare to c-wuimj: problems, woicn 

ever^^ear— tncive 3 ™jnl ™ ore «*“■ tamper with it at avoids the pain of the deep cuts 
every year iq give a run-down the marcln. in th*» nnrinl unirin* nn, i- 


on the state of the nation. This 


the margin. 

The “system” was not built 


M 5?Sf^Dol lso m ? rkfi 4 tb . e without cost, however. Today elsewhere, 
start of the 1985 campaign trail. Sweden has the hionxt nnhiin CufaAan , i 


to the social security net to- p a rH« C . e L ntre consistently that there is, for 

flicted by Conservative regimes *£. ein “ Sweden * “ unusually high pro- 


THE THREAT of a bank strike 
looms next month in S pain as an 
indirect consequence of the 
Socialist Government’s contro- 
versial state pension reform. 


Sweden has the biggest public 


S r S , Kai? , yg2tt2: S31Si£if^.'sSffiL2 

more than 50 years, are trvlne ristef, “ lt0 * : debate on Stopping the slide to an ever con-dstentlv 


irted^ Conservative regimes “S ffi 

rifd^tS fnststmg at the same ^^blnda^if ^' tolTkS 

ned_ to _tmm the debate on they are the onlv answpr fnn cmmii. ,ha, t. 1 ?? 


mare than 50 years, are trying rising tomorethan 65p^cS,I Mt^naltoediZ Ina “ ever Eondrtently woort witoSt^T 

to consotidate the hold on power of gross national product ^ofd^^a^! md the mean- polarisation in Swedish tiye_ visions of "freedom” or 


politics. 


continued “ security." 


Netherlands receives 
extradition request 


. The powerful bank 
employees’ branch of the 
Socialist-orientated UKT union 
federation is contemplating 
industrial action to response to 
a move by tbe Spanish Private 
Banking Association (AEB) 
denouncing its current agree- 
ment on supplementary 
pensions. 


THE HAGUE - the Turkish Gov- tion request is justified. A court in 

the southern Dutch city of Roer- 


Freak waves 
hit French 
Mediterranean 


Turkish Cyprus set to 
reply on UN proposal 


Turk held in the Netherlands for vi- 
olation of Dutch firearms regula- 
tions, a Justice Ministry official 
said. 

In the extradition request which 
reached Dutch justice authorities 
last month, the Turkish Govern- 
ment claimed Mr Sexnet Aslan, a 
Turkish national, was involved in a 
number of homicides in Turkey. 

In addition, Mr Aslan is sched- 
uled to be questioned this week by 
the Italian prosecutor in the ongo- 
ing trial against four Turks and 
three Bulgarians charged with com- 
plicity in tbe 1981 assassination at- 
tempt against Pope John Paul IL 
Under Dutch procedure a court 
has to deride whether the extradi- 


the southern Dutch city of Roer- MARSEILLES - Naval helicopters 
mond, where Mr Aslan was tnea plucked terrified campers f rom 
six weeks ago, is to hear the case on flooded beaches early yesterday af- 


WOOSIA - Turkish Qyprus wfll re- ellai^ UJL 

ply to recent UJI, proposals for a one-sided. ■ 


Wednesday. 

Mr Aslan, 24, was arrested in 
Vento on the Dutch-West German 


ter two freak waves hit France’s 
Mediterranean coast 
One 19-year-old was swept to her 


Cyprus settlement by the end of 
this month, a .senior official of the 


border May 14, the last full day of death, and hundreds of holiday- 


the Papal visit to the Netherlands, makers were forced to 


breakaway northern reefam saM ™VMusiy Irtish 

yesterday. region said Cypriot views must also be included 

r*' in the new de Cuellar paper. Our re- 

^.Erogh. Prime Mini* , ply will be ready and submitted by 


The AEB has told unions It 
rw-aan** wants to negotiate a new agree- 

[trilS SCI tO ment 111 Septeniher because of 

r 1 IV extra costs to the banks result- 

. -r *■ tog from the pension law, which 

nrnnncq I parliament approved last month. 

^ pi VUvF3<li Its stance is in line with a call 

by the CEOE employers’ body 
for members to denounce their 
ellar. UJL Secretary-General, pension agreements. 

' The new state system implies 

Mr Ero^u told the North Cyprus J®*® 1, security pensions 

news agency; “Obviously Turkish j “P 1111 ? “P t0 

Cyjaiot views must also be included «5 iit£ ref01 ? a 

saresasHss&E mw* ««» n £s 


f. re it is embarrassed by 
Moslem brotherhood 

S?H.r d v itself at ° dd ® 

Presidents Nasser and Sadat, 
not endorsed the militants. 

rr^ Q n? Ulltry,s 6m Coptic 
Christians occupy significant 
positions in commerce, industry 
and the professions. They have 
been alarmed by Sheikh 
Salama s crusade. 

debate over Sharia, the 
challenge by extremists to the 
Mubarak regime and the sub- 
sequent arrests have tinged the 
investment climate with un- 
certamty at a time when Egypt 
can ill afford it. 

The fundamentalist challenge 
“L®”"* a * an awkward 
moment for the Government 
which faces problems on the 
economic front notably a 
balance of payments, 
mounting foreign debt and a 


minister of the Economy 
SSI fundamentalist 

8fflBSSHfu‘Kl£!- 

srsa gener ' ur 

an ?c e ^ !t .? ( She11 * Salama 
t»?f- S rw, 1 i Wl Abdel Rahman and 
t?onf f0I ^° wers has raised ques- 
about impticatlons for 
TwI n de .? ocratic experiment 
wb0 ar Sue that 
“ ubarak 3 application 
. k f° rc e is Inappropriate 

the short-term 
a roests, it seems 
unlikely the fundamentaliitr 

Son ad SB d| ^»«e. isrjs 

President 1 whether 

President Mubarak's carrot 

nd political association) and 
stiric (arrest of militant) 

■EF* a fords the .Cb3S 

hroatbjng space it 




hard currency, oil and expatri- tain S£f5!Sn”? e Md mai “- 


after he was found to be in posses- cars, tents and caravans submerged ter of the self-proriaimed Republic our president to the secretary- 
sion of a 9mm Browning pistol on the coast of the Camargue, a fa- of Northern Cyprus, said Turkish general before the end of August" 

A Cl ■ .1 - . 1 * rV w*wi #i l 1 mJ*_ Iff. n m Tk ■ . 


opposed to any renegotiation of 
acquired rights. 


After his arrest a source in the 
Dutch Justice Ministry said Aslan's 

gun was one of a lot of 21 Browning 

pistols from which came tbe gun 
used by Mr Mehmet Ali Agca to 
shoot the Pope in 1981. 

But at Mr Aslan's June trial, the 
prosecution said there was no evi- 
dence both pistols «*ih« from the 
same lot AP 


HSd J ?S^3K Wil0Prefer l £25!®*“ He said his government was com- 


mmid.oi®mised sites. would fake ^ the issue within 

tW0 far the breaker state SSS 

etre s tan swept across 10 kiiome- day next weekend trade, industry and culture. 


metres tall swept across 10 kiiome- day next weekend 

tres of dunes between Les Saintes , . 

Maries de la Mer and the mouth of 

the rh*»r RhA«. dert of the breakway state, which is 


toe river Rhft™. , ™™ar u 

The first, just before midnight, rocogmsed only by Otokey.m June, 


was followed fay a second an hour I 


Mr Denktash was elected presi- “But if the Greek side iw«int»in ? 
mt of the breakway state, which is its intransigent attitude and does 
cognised only by Turkey, m June, not approach a compromise we will 
He has previously called the pro- recognition." 


Reuter \ posals from Sr Javier Iterez de Cu- Renter 


The clash is the latest stage 
of what unionists claim to be a 
politically motivated campaign 
by employers' representatives. 
It comes to the midst of a row 
over the economic and social 
agreement which the CEOE, the 
UGT and the Government 
signed last October. The em- 
ployers have accused the , 
Government of failing to meet 
its commitments. 
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OVERSEAS NEWS 


Uganda’s efforts to form caretaker Cabinet ran into trouble 


BY MARY ANNE FITZGERALD IN 

MORE THAN two weeks after 
?!?> J uUtai 7 coup in Uganda 
President Milton 

sar ™. *» ssm 

doubts that Mr 
Muwanga, the Vice- 

ftwident under Dr Obote and 

hJ^w?L Pl S* e ^mister, will 

achieve reconciliation 
Between tie various players 
JE'flJNJ tw a fSxthoW S 

the interim government. 

He is widely blamed for 
sanctioning, if not actually fur- 
thering, the sometimes brutal 
harassment of the opposition 
which took place under Dr 

for rigging 
the 1880 election which brought 
Dr Obote to power for the 
second time. 

As Minister of Defence under 
the ousted regime, Mr 


KAMPALA 


*2*5*5:^ reputation was also 
tainted by the atrocities com- 
mmed against the civilian 
population by the Ugandan 
anny, especially in the so-called 
Luwero triangle area where 
many thousands of people are 
believed to have died. 

Mr Muwanga has had only 
™°r successes so far in 
rallying support for the pro- 
posed caretaker cabinet from 
auiong the country's four oppo- 
s«ion parties and various guer- 
rilla groups. 

The most powerful guerrilla 
movement, the National Resist- 
ance Army (NRA) is proving 
intransigent, with the nra 

leader Mr Yoweri Museveni 

making what many view as im- 
possible demands, 

Mr Museveni has demanded 
that Gen Tito Okello, the head 
of state, replace half of the 
members of the ruling military 
council with Mr Museveni's own 


men. Gen Okello is most un- 
likely to concede this. 

Yet without Mr Museveni, who 
commands a large guerrilla 
army controlling parts of the 
central and western provinces, 
prospects for future stability of 
the regime are grim. 

The most important politician 
to have opposed Dr Obote, Mr 
Paul Ssemogerere, leader of the 
Democratic Party (DP), has 
agreed to serve In the caretaker 
cabinet as Interior Minister, 

According to a DP spokesman, 
the party had objected to the 
appointment of Mr Muwanga, 
widely regarded as having 
masterminded the latest coup, 
as Prime Minister. "Disap- 
pointed is the word we used. We 
made it clear we wanted a 
neutral man.” 

These kaleidoscopic shifts of 
alliances and supremacy, at 
least partially rooted in deep- 
seated tribalism, perpetuate 


Uganda's high-profile reputation 
for lawlessness. 

Dr Obote is, for the second 
time, in exile; but the majority 
of players, familiar from the 
political arena since 1962, are 
still In evidence. The question 
is whether they can pat their 
rivalry .aside to form a coali- 
tion government that will 
address the pressing need to 
revitalise an economy battered 
by years of neglect under Idi 
Amin. 

Coffee represents 90 per cent 
of export earnings, but estates 
must be rehabilitated to 
generate foreign exchange. In- 
frastructure must be spruced 
□p. Prior to the coup, the 
World Bank was backing a pro- 
ject to expand electricity pro- 
duction at the Owen Falls dam 
on the Nile, and a contract had 
been awarded to repave 1,400 
miles of badly potholed roads. 
Meanwhile, the politically as- 


tute Mr Muwanga continues his 
efforts to piece together a 
Government, urgin g guerrilla 
groups, primarilythe NRA, to 
participate. But the military 
council, and Mr Muwanga, have 
yet to hold roundtable discus- 
sions with all parties involved, 
although Gen Okello .has pro- 
posed a meeting next Monday 
with the main guerrilla groups. 

Mr Robert Kitarika, secretary 
general of the DP, said yester- 
day the cabinet should be 
announced “this week.” The 
28-member cabinet would be 
composed mainly of members of 
the DP and Dr O bote’s former 
party, the Uganda Peoples Con- 
gress (UPC), with a few seats 
for the smaller parties. Four 
seats have been reserved for 
members of the guerrilla move- 
ments. 


Already, many Ugandans are 
privately questioning whether 
Mr Muwanga, whose grassroots 


mandate to rule is considered 
dubious, will be willing to allow 
his leadership to be tested at the 
polls in a year’s time, as pro- 
mised by Gen Okello soon' after 
the June 27 coup. 

In 1980, Mr Muwanga did not 
consider he had sufficient sup- 
port to stand for election in his 
constituency, and he entered the 
Obote cabinet as a nominated 
MP. 

It is also not certain whether 
the ethnic squabbles that 
divided the 20,000-odd army can 
be dampened. Lack of discipline 
has been such that under Dr 
Obote many brigade leaders 
operated as independent robber 
barons. It is left to Gen Okello, 
a seasoned but somewhat inept 
soldier, to close the ranks. 

Be is also faced with the pros- 
pect of integrating several 
thousand guerillas among troops 
who have been waging a bloody 
war against them. Uganda’s 
troubles may be far from over. 
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Muwanga : limited success in 
rallying support 


Palestinian issue 


tops agenda at 
Arab League summit 


BY TONY WALKER IN CASABLANCA 


AN ARAB LEAGUE summit 
opens in Casablanca today with 
; King Hussein of Jordan and Mr 
Yasair Arafat, chairman of the 
Palestine Liberation Organisa- 
tion, seeking backing for their 
peace plan to settle the Middle 
East conflict 

The Palesinian question has 
dominated- discussions in pre- 
paration for the summit whose 
.status has been reduced because 
of a boycott by militants led by 
Syria. About half of the some 
16 countries a tt endings are not 
being represented by their 
heads of state. King Fahid of 
Saudi Arabia is being repre- 
sented by the heir apparent 
Crown Prince Abdullah. 

Syria has warned that the 
holding of the . Arab League 
summit the first since the Fez 
meeting in September. 1962, will 
further exacerbate tensions in 
the Arab world. 

Damascus is bitterly opposed 
to the Hussein- Arafat accord on 
February 11 which proposes the 
formation of a Palestinian state 
in the West Bank in confedera- 
tion with Jordan as a means of 
settling the Arab-Israeli dispute. 
Syria has described the plan -as 
“ capitulationist" 

King Hussein and Mr Arafat 
have been behind moves to hold 
this summit' apparently in the 
hope that It will give further 
impetus . to their .attempts to 
retfre the stalled peace process. 

Senior of -countries ; 

attending the. jnun ^jt on 


Monday to settle an agenda. It 
Is not clear what direction dis- 
cussion will take, but King 
Hassan of Morocco suggested, 
when summoning Arab heads of 
state to the meeting, they should 
address themselves to issues 
dividing the Arab world, most 
particularly the Palestinian 
question. 

King Hussein and Hr Arafat 
have been lobbying Arab leaders 
in an attempt to gain support 
for their peace efforts. The 
Casablanca summit 'will provide 
a further useful forum for those 
efforts. 

The two leaders are seeking 
maximum endorsement initially 
for an exploratory dialogue 
between a joint Jordanlan- 
Palefitinian delegation and UB. 
officials in preparation for nego- 
tiations with Israel. These 
would be aimed at the recovery 
of occupied territory and Pales- 
tinian self-determination within 

the context of a Jordanian- 
palestinisn confederation. 

The U.S. has accepted the idea 
of a dialogue and is likely to 
approve some of the names on a 
list of Palestinian representa- 
tives. though not necessarily 
those with overt PLO connec- 
tions, submitted by Jordan. It 
rejects, however, the idea of 
eventual negotiations taking 
place in the context iff an inter- 
national - conference involving 
the Soviet Union— which, any- 
way, is opposed to the initiative 
in solidarity with Syria. 7. . 


Japan agonises over 
defence spending 


BY JUREK MARTIN IN TOKYO 

JAPAN IS again in the throes 
of a summer drama, possibly 
Thin time its final act, over 
whether or not defence spend- 
ing should exceed 1 per cent 
of gross national product 

Although the arguments and 
even numbers remain much as 
they have been for years, the 
tension has dearly been 
h eightene d by the two 40th 

anniversaries— -of the atomic 
bombing of which 

was commemorated yesterday, 
and of Japan’s surrender in the 
last war; which falls due on 
Thursday next week. 

In practical terms, the criti- 
cal factors are two policy deci- 
sions the Government must take 
within the next few weeks; over 
a general pay increase for the 
civil service, including the mili- 
tary, and over the content of 
its 1986-1990 medium-term 
defence plan. Either or both 
of these should result in a 
breach of the 1 per cent ceiling 
laid down by the Mild Govern- 
ment in 1976. . 

Matters could even be taken 
out of the Government’s direct 
hands if the national economy 
continues to perform dis- 
appointingly. Beal growth, 
closely following that of the 
U.S., seems to have slipped bade 
to 4 per cent a year at best, well 
under earlier official and pri- 
vate forecasts. This year’s 
budget, which assumes higher 
growth, puts defence outlays at 
0JW7 per cent of GNP. 

In Hiroshima yesterday. Mr 
Yasuhiro Naksaone. the Prime 
Minister, ducked controversy by 
insta ting -that “nothing has 
been decided " on the defence 
plan and the 1 per cent celling. 
His belief that the limit un- 
necessarily restricts Japanese 
defence capability is. however, 
well known; he has urged 
introduction of a more flexible 
formula. . . 

Other Japanese eider states- 
men, including several former 
Prime Ministers,, have been less 
reticent. Within the Jwt 24 
hours, both Mr Takeo Miki and 
Mr Zenko Suzuki have urged 
prudence and caution on ^ 
Nakasone. Mr SuzuW argued 
that the distance of the ceil- 
ing had reassured both me 
Japanese public and .Asian 
neighbours that Japan had re- 
nounced military auctions. 

Mr Nakasone’s rivals have 
been put on the spot. In “ 
interview with 1 ^ e .^ sa ?f 
Shimbun yesterday, one oi 
them, Mr Shintaro Abe, me 
Foreign Minister, confessed ne 



Abe: on derided 


still had not decided whether 
or not to support breaching the 
celling. 

Another, Mr Noburo 
Takeshita, the Finance Minister, 
has been equally circumspect. 

The Japanese media, whose 
commemoratioii of Hiroshima 

has been for the most part 
mated, is again working itself 
into a fine pitch of indignation 
over whether or not Mr Naka- 
sone should go to the Yasukum 
Shrine on August 15 m an 
official capacity. This shrine 
honours those MHed in action 
and is, to some, a symbol of 
Japanese militarism. Mr Naka- 
sone repeated yesterday that 
« nothing has been decided 
about his attendance this year. 

Mr Nakasone’s hand may nave 
been strengthened by two fafr 
tors essentially disconnected 
from the Intrigue of Japanese 
politics. One is his high public 
standing and the lack of gene- 
ral interest in security issues 
in Japan. The second is the 
continued discretion employed 
by the UB. Administration on 

defence. _ 

Although the UB. Congress 
has again begun, in assorted 
resolutions, to link wade and 
defence. Administration pres- 
sure for higher defence spend- 
ing has been minimal, m com- 
narision with the 1970s. The 
absence of this has enabled 
japan to upgrade the quality 
of its defence forces and even 
to transfer military-related high 
technology to the UB. with 
relatively little domestic furore. 

Nevertheless, Mr Nakasone is 
tiptoeing through a political 
jJSefield. Last night, a group 
of interested parties. Mr Abe, 
Mr Takeshita, Mr Koieho Kato, 
bead of the self-defence forces, 
and Mr Takeo FuSnami, 
Cabinet Secretary, were exchan- 
ging views off stage. 




IMF set to extend grace period on Sudanese debt 


BY JOHN MURRAY BROWN IN KHARTOUM 


SUDAN seems likely to join 
Vietnam in the of the 

International Monetary Fund 
history tomorrow when the IMF 
board meets to consider its debt 
arrears. The most Mkely out- “ 
come is that the fund will 
extend the period of grace for 
repayment of Sudan’s $140m 
(£101m) arrears on its debt for 
a third time. Only Vietnam has 
previously received such treat- 
ment. 

Sudan’s principal donors, the 


U.S. and Saudi Arabia, are re- 
luctant to release funds to 
settle the arrears of the coun- 
try’s $9bn debt. At a recent 
gathering of Arab League fin- 
ance ministers in Khartoum -no 
agreement was reached on a 
joint League programme to re- 
solve the problem. The Saudis 
and Kuwaitis were said to be 
concerned over Sudan’s recent 
rapprochment with Libya, and 
although the UB. has said it is 
willing to give $5Qtti towards 


settling the arrears, it is now 
also acting more cautiously. 

The Libyan rapprochement 
has also caused rifts within the 
Sudanese Government, as have 
the Government's new accords 
with Egypt, which have been 
widely criticised. 


The critics have added to the 
pressure on Mr Abvdel Magled, 
the Finance Minister, who 
offered his resignation 10 days 
ago following increased trade 


union criticism of his policies. 
The union's demands, which 
were supported by Dr Gizouli 
DafaUa. Prime Minister, were 
in part appeased by the decision 
to demote Hr Mahdl el Fakki. 
the Governor of the central 
bank, who was replaced by Mr 
Ismael Misbahg, an ex-iinder 
secretary at the Ministry of 
Finance and a World Hank 
director. 


In a move towards f ulfilling 


one of the policies of the IMF 
programme the Finance Minis- 
ter this week sent a circular 
to commercial banks giving per- 
mission to set a free exchange 
rate. So far the banks appear 
reluctant to respond — the black 
market rate is 15 per cent 
higher than the commercial 
bank rate. 

Floating the exchange rate 
could encourage a rise in remit- 
tances from Sudanese working 
abroad. 


Zimbabwe 


police hold 
30 Zapu 
members 


By Michael Holman In Harare 


OVER 30 members of the 
Zimbabwe's opposition Zapu 
party, including an MP, have 
been held for questioning 
following searches of the 
Harare and Bulawayo homes of 
the party leader, Mr Josbua 
Nkomo, police said yesterday. 

The action, which follows 
repeated threats to ban the 
party, has prompted specula- 
tion that the Government may 
be gathering material for a 
court case which would attempt 
to substantiate allegations that 
Zapu is behind armed anti- 
Government dissidents operat- 
ing in Matabeleland, Mr 
Nkomo's stronghold. 


Among those arrested is Mr 
Sydney Malunga, the Zapu MP 
for Bulawayo’s Mpopoma Con- 
stituency. 

Mr Henry Muleurazhizha, act- 
ing Police Commissioner, was 
reported yesterday as saying 
that 31 people, including 14 
women, had been arrested dur- 
ing the raids: Party documents 
and other material were confis- 
cated. In the preceding week 
police had seized weapons be- 
longing to Mr Nkomo’s body- 
guards in the course of searches 
of the Zapu leader's homes. 

Mr Robert Mugabe, the Prime 
Minister, bitterly denounced 
Zapu after bis overwhelming 
victory in last month’s general 
election. 
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TURKISH AIRLINES’ NEW 
A3 10 SERVICE IS FIRST TO ISTANBUL. 


New London / Istanbul daily non-stop flights 
now with full First Class service. 


Turirish Airlines now flies the 
world’s great wide-body airliner. 
The new Airbus A310 leaves 
Heathrow for Istanbul each day. 
It offers more cabin space. 
Peace.-Qaiet And the option of 
* foil First Class service that 
makes flying within Europe a 
■' ifcal pleasure. 

Only Turkish Airlines 
prorides this special combination 
of in-flight opulence and 
convenient departures. 

In Economy Class, 
the twin-aisle A31(ys 
front and back galleys 
mean faster, two-way 
service. 
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TURKISH AIRLINES LONDON: 

Hanover str. 11 -12 London W.l. 

Ptu 01 - 4999240 / 01 - 4999247 / 01 - 4999248 


Far reservations, please contact TURKISH AIRLINES or 
1AXA trawl agendas. 


TURK HAVA YOLLARI 
TURKISH AIRLINES 


‘4 







Financial Times Wednesday August 7 1085 


AMERICAN NEWS 


U.S. mints motherhood and patriotism 


BY REGINALD DALE, UJS. EDITOR IN WASHINGTON 


CONGRESSIONAL anger 
over South African apartheid 
may soon have the side effect 
of providing Americans with 
a patriotic new inv e stm ent 
opportunity. 

The Sooth African sanctions 
legislation now nearing com- 
pletion on Capitol Bill pro- 
vides, among other things, 
for the minting of a series of 
four U-S. gold coins to com- 
pete with the krugerrand — 
of which farther Imports 
would be banned — as well as. 
Incidentally, with the increas- 
ingly popular Canadian Manle 
Leaf. 


If the Bin becomes law, 
evading or overriding a presi- 
dential veto, the Secretary of 
the Treasury will be required 
to start issuing the new coins, 
perhaps to be known as 
American eagles, by October 
of next year. 

The Treasury, nervous over 
anything that smacks of a 
return to the grid standard, is 


not keen on the idea. But ft 
could in fact turn a handsome 
profit from the operation. 

The law stipulates that the 
coins most be minted either 
from domestically mined gold, 
or from VA reserves held In 
Fort Knox and other strong- 
points. U-S. gold stocks are 
valued at fust over Slim at the 
official rate of S4&22 per fine 
troy ounce. 

The Treasury, however, 
would sell the coins to the 
public at the current market 
rate of about $320 an ounce, 
pins production and minting 
costs, ami pocket the differ- 
ence — “ for the sole purpose 
of reducing the national 
debt,” says Congress sternly. 

The Treasury would have to 
mint the coins In sufficient 
quantity to meet popular 
demand, which Is likely, 
according to the Bill's 
sponsods, to run about 2m 
ounces annually, representing 
a windfall to the Treasury of 





some $500m or more a year. 

The coins would come in 
denominations of $5, $10, $25 
and $50, and be legal tender 
at their nominal face value. 
It would be pretty foolish, 
however, say the promoters, 
to walk into a grocery store 
and tender a $50 coin really 
wortii about $320. The gold 
content would range from 
one tenth of an ounce hi the 
$5 coin to an ounce in the 
$50 piece. 


The Secretary of the 
Treasury, currently Mr 
lames Baker, would be 
design for the coins, except 
for the $50 piece, on which 
Congress intends to mandate 
its own opinion. The required 
design, which has already 
irked : some" " feminists, mast 
represent “ a fmily of eagles, 
with ;the male carrying ah 
olive branch and flying above 
a nest containing a female 
eagle and hatchlings." 

The idea is to make the 
coins a "symbolic tribute to 
the American family ” — 
a thought that should 
certainly appeal to the Reagan 
A dmin i s tration , - a s well as to 
the nation’s senior citizens 
and young people. Feminists 
argue that it would 
perpetuate the outmoded 
concept that the female stays 
at home in the nest while the 
male soars free. 

All the coins would be 
heavily loaded with patriotic 


Symbols. Each one, according 
to Congress, must carry the 
words “Liberty,” "in God 
We Trust,” “United States 
of America ” *e«l “ E Phxrfhus 
Umxm ” (“ out of many, 

one "). 

The Bill’s sponsors say that 
"the ‘move -should ■ not be 
Interpreted as the tWn end 
. . pf the. Wedge in a bid to 
restore the gold standard, 
because it will involve no 
new link between the dollar 
and gold. It should not either, 
they say, affect monetary 
policy, as the coins are not 
expected to circulate in large 
numbers. 

But will the American 
eagle be tainted by the 
inclusion of South African 
gold? Congressional experts 
say that most Of the gold in 
Fort Knox has been there for 
50 years or so and was largely ‘ 
domesticaQy mined. Any 
lingering South African gold, 
they are confident would 
predate the apartheid laws. 


Nicaraguan Argentina acts 

army claims . 

control of i to increase 


frontier 


By Tim Coone In Mnupn 


U.S. winds up three-day assault on marijuana farms 


BY NANCY DUNNE IN WASHINGTON 


THE U.S. Justice Department 
today will wind up an intense, 
nationwide assault on a boom- 
ing U5. industry — marijuana 
farming. 


Led by Mr Edwin Meese, 
Attorney General, 2,200 federal, 
state and local agents have been 
conducting a search and destroy 
mission of illegal marijuana 
plants grown on bath public 
land and in private fields and 
greenhouses. At least 45 
arrests were reported in the 
first day of the operation. 

Mr Meese, who has made 
combating drug trafficking one 
of his highest priorities, 
intended to lead the assault 
himse lf on a remote marijuana 
field in Arkansas. 


However, bad weather can- 
celled his participation and 
instead he viewed the illegal 
crop by helicopter, landed at 
Harrison. Arkansas, and walked 
round two trucks containing 
some of the seized plants. 


Police and federal officials 
used helicopters, aircraft and 
four-wheel-drive vehicles and 
tramped through muddy fields 
to find and uproot the u gateway 
drug;" which Mr Meese said led 
users to harder drugs. 

The largest haul on Monday 
was In In diana where officials 
found an estimated 7m plants, 
much of it wild marijuana, in 
an 18-acre area. The largest 
number of first day arrests, 25, 
was recorded In Arkansas. 


However, results were dis- 
appointing in some states. 
Rhode Island had to he dropped 
from the list of targets because 
officials could find very, little or 
no marijuana. In Epping, New 
Hampshire, officials uprooted 
just 115 plants, after picking 
their way through blueberry 
fields. 


There is no reliable figure 
for the size of the domestic 
marijuana industry, hut the 
drug Is believed to be a leading 
cash crop in California, Hawaii 
and Oregon. 

U.S. growers have reportedly 
achieved an expertise far 
beyond that of other countries, 
producing a high quality, potent 
product which has increased its 


value to the drug trade. 

Many experts are sceptical 
about the federal effort, point- 
ing out the reliance of both 
local and national economies on 
“ narco-dollars.” After 18 
months of study, the Rand Cor- 
poration, a respected think tank, 
concluded that the supply of 
drugs could never be elimin- 
ated because the dealers simply 
moved elsewhere. 

However, the Justice Depart- 
ment, taking heart from 
statistics showing declining 
marijuana use among young 
Americans, will not he deterred. 

It said the current operation 
was designed to signal the 
R e aga n Administration's deter- 
mination to fight on in the war 
against pot 



Edwin Meese: leading fight 
against “gateway drag” 


OBITUARY 


Philip Estridge: led development of IBM PC 


Arms dealer 


surrenders 


MR PHILIP ESTRIDGE, the 
leader of the pioneering team 
which developed International 
Business Machine's highly 
successful Personal Computer, 
was among those killed in. the 
crash of the Delta air lines jet 
at Dallas-Fort Worth Airport, 
last week. 


At least five other IBM execu- 
tives and several of their family 
members, including Mr 


Estridge's wife, also died in the 
crash, 

Mr Estridge shot to fame in 
the U-S. computer industry in 
a brief period starting in 1980, 
when he was put in charge of a 
small team and told to organise 
IBM’s entry into the personal 
computer field. 

The story of how this group 
swiftly developed the machine 
which became universally 
known as the PC has since be- 


come out of the fables of the 
industry. 

In late 1983, the PC over- 
took the Apple n as the best- 
selling personal computer in the 
U.S., and by the time Ur 
Estridge left the division earlier 
this year, IBM’s revenues from 
personal computers had grown 
to $4.5bn and the payroll to 
10 , 000 . 

Mr Estridge’s team was un- 
able to repeat this success, how- 


ever, with the subsequent PC 
home computer called the 
Peanut — which was aimed at 
the inexpensive bottom end of 
the market. 

Earlier this year, the PC jr 
was withdrawn fromthe market, 
and Mr Estridge was moved out 
of the personal computer 
division to bead IBM’s world- 
wide manufacturing operations. 

Terry Dodsworth 


MR CHARLES ST. CLATft, an 
arms dealer charged in a alleged 
plot to smuggle weapons to Iran, 
has surrendered to FBI agents, 
authorities said, AP writes from 
Florida, 

Mr St Clair, 54, from Granada 
Hills, California, flew to Orlan- 
do, Florida, from London. 

He was being held with six 
others in three states, in an 
alleged plot to buy 1.140 US. 
Army missiles and ship them 
to Iran 


THE CAPTURE by Nicaragua’s 
.armed forces of the last guer- 
rilla stronghold on the San 
Juan river has left the Govern- 
ment in almost complete control 
of the country’s southern fron- 
tier with Costa Rica. 

The Contra base of Sarapiqm 
toll to Government troops on 
Sunday, Commander Roberto 
Calderon, the local military 
chief, said. 

Troops of the Rightist guer- 
rilla organisation ARDE, based 
in Costa Rica, have been operat- 
ing in the zone for more than 
two years, closing the river to 
civilian traffic and maintaining 
supply lines to their units ' 
operating deeper inside the 
country. 

An army offensive was ; 
launched at the beginning of 
June to regain control of the 
region, one of the most inacces- 
sible parts of the country. The 
river, which forms the border 
with Costa Rica, is the region’s 
principal communication route. 

With the fall of Sarapiqui, 
the ARDE guerrillas have lost 
their, last supply and command 
base inside Nicaraguan terri- 
tory and Commander Calderon 
said the army was trying to 
drive the remaining Contra 
forces inside Nicaragua back 
across the frontier into Costa 
Rica. . 

Yesterday, 19 U.S. citizens, 
including a Roman Catholic 
priest and a Methodist minister 
from New York, were due to 
begin the first civilian attempt 
to traverse the 125-mile tong 
.San Juan river since the guer- 
rilla war began in the south 
of the country. 

The declared purpose of their 
journey is to register a protest 
against the Reagan Administra- 
tion’s policy of support for the 
Rightist Contras seeking to over- 
throw the Sandinista govern- 
ment in Nicaragua. 

Their journey will take two 
to three days and could be ex- 
tremely dangerous Commander 
Calderon said, the guerrillas 
were continuing to fire on army 
positions from across the river 
in Costa Rica. 

Sr Victor Hugo Tinoco, Nica- 
ragua's acting Foreign Minis- 
ter, said Nicaragua still hoped 
to establish a demilitarised zone 
In stages along both sides of 
the Costa Rican frontier. 

He said, however, that Costa 
Rica had been unwilling to set 
a date for talks. 


export revenue 


BY OUR BUENOS AIRES CORRESPONDENT 


SR JUAN SOURROUILLE, 
Argentina's Economic Minister, 
has announced measures aimed 
at boosting industrial exports 
and generating foreign ex- 
change to help meet the 
country’s debt payments. 

In a 35-minute televised 
speech on Monday, Sr Sour- 
rooille stressed that Argentina 
had won the first battle in its 
fight against inflation. 

Be said a &2 per cent increase 
in retail prices reported for July 
did not fully reflect the success 
of a dramatic anti-inflation plan 
put into effect on June 15. 
because . of a carryover effect 
built into the price indexing 
methods. The true inflation 
rate was closer to that of whole- 
sale prices, which actually 
dropped by 0.9 per cent in July, 
he said. u We are leaving be- 
hind a country at the end of 
hyperinflation.” 

The anti-inflation programme 
includes an indefinite wage and 
price freeze. 

.In a bid to boost exports* the 
minister announced that the 
Government had eliminated a 6 
per cent export tax on a wide 
range of manufactured goods 
and significantly reduced export 
taxes on other industrial pro- 
ducts. 

He also said the Government 
would be more active in promot- 
ing special export programmes, 
exempt trading companies from 


taxation -and reduce interest 
rates for export financing loans. 

“The government hopes that 
this package of measures and 
others under consideration will 
constitute a substantial boost to 
export activity at the current 
exchange rate." 


The Economy Ministry said 
the Government was seeking to 
boost industrial exports to 
reactivate the country’s stagnant 
economy. They would also 
provide dollars to boost the 
balance of trade surplus and 
help meet interest payments on 
Its $4Sbn foreign debt. 


However, there is no plan in 
the near future to lift stiff 
export taxes on the agricultural 
products which make up the 
bulk of Argentine exports, the 
official said. The revenue 
generated by those taxes is still 
crucial to financing a planned 
reduction in the federal budget 
deficit from 12 per cent last year 
to 4.1 per cent 
Sr SourroulUe also announced 
a series of large public spend- 
ing projects amounting to more 
than Sl.Sbn which he said 
would be self -financing. Those 
projects include a new oil 
refinery, a petrochemical plant, 
a steel tubing factory, on expan- 
sion of an existing petrochemi- 
cals complex and increased off- 
shore drilling off Tierra del 
Fuego. 


Unions falter in challenge 
to Peru’s austerity drive 


BY HUGH O’SHAUGHNESSY 


THE CH ALLEN GE of organised 
labour to the austerity measures 
decreed last week by Peru's 
President Alan Garcia seems to 
be faltering. 

The seven week strike of 
government employees is peter- 
ing out although some minis- 
tries and the postal service 
remain affected. 

Bank employees who staged a 
24-hour stoppage on Monday to 
support a demand for a 200 per 
cent wage rise to take monthly 
salaries to $265 (£195) returned 
to work yesterday. A 48-hour 
strike of private bus owners in 
Lima caused dislocation yester- 
day . but most employees 


managed to get to work. 

The 48 hour stoppage, which 
ends today, was against a new 
tax on tores. 


Banks were operating the new 
parallel foreign exchange 
market for the first time yester- 
day. The dollar was quoted at a 
slight premium over the fixed 
exchange rate of 13,948 soles. 


Industry in general has wel- 
comed the halving of interest 
rates although many ordinary 
savers have not yet woken up to 
the fact that their deposits will 
henceforth earn considerably 
less than they have been used 
to. 


WORLD TRADE NEWS 


Extra £46.9m trade Nigeria halts Anthony Moreton reports oil changing ideas about the textiles and clothing accord 


finance available 


sales 


to Swiss 


MFA 


for UK-Iraqi deals oil company 


BY RICHARD JOHNS 


By Wfilom Dutfforcc m Geneva 


ANOTHER £46.9m in Govern- 
ment-backed financing for trade 
with Iraq is available to UK 
companies as a result of a sup- 
plemental agreement signed by 
Morgan Grenfell and the Rafi- 
dain Bank. 


The tine of credit Is for 
general purpoes and virtually 
exhausts the £275m of finance 
supported by the Export 
Credits Guarantee Department 
under the UK-Iraqi trade proto- 
col of October 1983 and arranged 
by a syndicate of banks led by 
Morgan Grenfell. 

Rafidain. the state-owned com- 
mercial bank, is handling the 
loan facility on behalf of the 
Iraqi Government whicb Is said 
by Morgan Grenfell to be 
anxious to utilise fully the loan 
facility as soon as possible. 

Despite a commercial debt 
estimated earlier this summer 
at $10bn or more, and difficul- 
ties with repayments which has 
led to a substantial reschedul- 
ing of obligations .with other 
trading partners, Iraq's record 
with the UK is unblemished so 
tor, according to Morgan Gren- 
fell. 

“To date, all interest and 
principal payments have been 
made on time,” Mr Peter Davies, 
the executive responsible, com- 
mented yesterday. 

Monday’s agreement is the 
21st signed by Morgan Grenfell 
with Iraqi state organisations 
since July 1983 and the bank 
claims to have arranged the 
financing so far of more than 
£500m-worth of business with 
Iraq. 

Under the trade protocol — the 


last major agreement signed 
last November with the Iraqi 
Ministry of Industry and 
Minerals— a £71m line of credit 
facilitated the supply of tur- 
bines for A1 Mussaib thermal 
power station by NEI Parsons. 

One of four buyer credits 
have financed the supply of 
engineering services and equip- 
ment for the development of 
the East Baghdad oil field being 
undertaken by Snamprogetti. 

Others have made possible 
UK involvement in the Khark 
water supply scheme, the equip- 
ping of A1 Ramad eye hospital 
and the building of a housing ! 
project 

Of the total sum covered by 
the trade agreement £25m was 
set aside for pharmaceuticals. 
According to Morgan Grenfell, 
this has provided 57 contracts 
for 35 British companies. 
Through an earlier £85m 
general purpose facility, 40 con- 
tracts have been won by 30 UK 
suppliers. 

Exports involved include 
Land Rovers, asphalt plant 
diesel generators, water treat- 
ment plant and cranes. 

Other banks in the syndicate 
are the Arab African Inter- 
national Bank, Arab Banking 
Corporation, Gulf International 
Bank and the National West- 
minster. 

The Midland Bank was 
chosen in May to arrange a 
further £300m-worth of financ- 
ing supported by the ECGD, 
made up of a £250m medium- 
term credit for capital goods 
and machinery, and a £50m 
extended-term facility for 
pharmaceutical exports.. 


THE NIGERIAN National 
Petroleum Company (NNPC) 
has stopped selling 150,000 
barrels a day (b/d) of crude 
oil to Pan Ocean OO Company 
since July 17, because the 
Swiss-owned company is sus- 
pected of selling to “lob- 
recognised countries,” a term 
applied to South Africa and 
Israel. 

Hr Vittorio Fabbri, chair- 
man of Pan Ocean, said in 
Geneva that the charge was 
completely unfounded as the 
150,000 b/d lifted by Us 
company was being sold under 
contract to Shell International 
Trading Company (SJtco). 

Hr Fabbri said he believes 
the real reason for the action 
taken against his company was 
personal friction between Mr 
Festos. Harinho, the head of 
the NNPC, and Hr Tam 
David-West, Nigeria's Oil 
Minis ter. 

Pan Ocean Is the only com- 
pany trading Nigerian ell 
which has been paying the 


official government prices of 
$28.09 a barrel for Forcados 
crude and $27.50 a barrel tor 
Bonny Light, Mr Fabbri said. 

The NNPC apparently 
argued that Pan Ocean's 
wflttugness to pay the official 
prices, and also' to pay 
Interest, when its payments 
under the contract ' were 
delayed,' was suspicious, Mr 
Fabbri said, bat the Nigerians 
had failed to find evidence 
that any of the crude lifted by 
Pan Ocean bad found Its way 
to South Africa or Israel. 

Under the contract; Pan 
Ocean started lifting 15JM6 
b/d of crude In October last 
year, building up its offtake 
to 150,000 b/d in Hay this 
year. 

Ironically, fan Ocean has 
since received a telegram 
from NNPC, claiming $L744m 
in compensation under die 
contract for ** undertlfUng " of 
crude oil since July 17, Mr 
Fabbri said. 

Pan Ocean also exports 
7,000 b/d to 8,000 b/d of 
crude from the Ogarefe field 
in Nigeria, in which it has a 
direct interest, but this has 
not been affected. 

Our Foreign Staff adds: A 
spokesman for Shell confirmed 
that It bad a contract to pur- 
chase 150,000 b/d from Pan 
Ocean, adding that "none of 
It is going to areas prohibited 
by Nigeria.” - 


Hungary wins $32m orders 


BY LESLIE COUTT IN BERLIN 


HUNGARIAN industry has won 
foreign and domestic orders 
worth nearly $32m (£23m) as a 
result of the country’s joining 
the World Bank in xnid-1982 
when it became eligible to bid 
on the Bank's loan tenders. 

The fall in Hungary’s hard 
currency earnings has 
prompted the Government to 
urge companies to be more 
aggressive in submitting bids 
on World Bank tenders. 

In the first five months of this 
year. Hungary had a hard cur- 
rency trade deficit of $190m 
compared with a trade surplus 


in the same period last year. 

Hungarian companies won 
$15.7m .in foreign orders and. 
glflm in contracts at home, con- 
nected with World Bank ten- 
ders. During this period, how- 
ever, they bid on World Bank, 
projects worth 5355m. 

The main Hungarian Coot 
munist newspaper Nepszabadsag 
said the trade outlook was not 
encouraging tor the second half 
of the year. 

Hard currency exports were 
likely to remain at last year’s 
level while imports would con- 
tinue to xisa. 


SIX MONTHS ago it would have 
been difficult, if not impossible, 
to find a low-cost textile pro- 
ducer among the developing 
countries making anything but 
the most abrasive noises about 
the Multi-Fibre Arrangement 
(MFA), the world accord that 
governs an important part of 
international trade in. textiles 
and clothing. 

The almost universally-heard 
sentiment at that time was that 
the MFA, which runs out next 
year, was pernicious, hod out- 
lived its purpose and Should be 
ended. Trade in textiles and 
clothing, like that in other 
goods, should be regulated 
solely by the rules of the 
General Agreement on Tariffs 
and Trade (Gatt),. 

Times change. The phrase 
“end the MFA” has all but dis- 
appeared from, the lexicon of 
the Far Easterners and Latin 
Americans. At last week’s meet- 
ing of Gatt*s textile .committee : 
in Geneva which reviewed the 
MFA, all the talk was about 
“progressive liberalisation" and~ 
“ balanced compromise." 

“We never said ‘end the MFA 
in 1886V one official main- 
tained. “What we actually said 
was that we must return to Gatt 
‘sometime’." 

The EEC and the UJ3. are as « 
delighted at . this change of ‘ 
emphasis as theyare surprised. 

i The . MFA was introduced In 
1974 to allow Western industry 
to restructure Jn order to meet - 
the competition- from low-cost 
producers, and subsequently ex- 
tended in 1978 and 1982. The 
EEC and U.S. want it extended 
ftirthmv •• : - 1 

The EEC also wants It libera- 


lised, making it easier for goods 
from India, South Korea. Indo- 
nesia and the rest to enter its 
market. 

The U.S. does not know If it 
can get liberalisation of the 
MFA through Congress, so is 
sitting on the fence. President 
Ronald Reagan, bedevilled by a 
strong and influential proteo- 


«nm tries, have wanted all along 
a “sensible" approach to the 
MFA. The hard-liners, led by 
India and Egypt, wanted it sum- 
marily ended next year. 

The battle was not won until 
a meeting of the low-cost produ- 
cers in Mexico City last April 
and the full significance only 
surfaced at Geneva. As recently 


dent Beagan will have to put 
pressure on individual Con- 
gressmen to get them to back 
off. 

If the Bill is enacted it could 
smash the MFA and undermine 
tiie whole concept of Gatt by 
giving the UJS. power to impose 
protectionism selectively. 

The EEC also has problems. 


■■ 

‘Low-cost producers have lived with protectionism in the MFA and its pre- 
decessor for 23 years. Now that the end is in sight, they do not know what 
to do next Itis as if they had become institutionalised and half-afraid to face 
a future without it' 


tionist textile lobby in Washing- 
ton, wants liberalisation but may 
not succeed in getting it. 

What neither the EEC nor the 
U.S. wants is to go back to un- 
fettered free trade; not Just yet, 
.anyway. Suddenly, they have 
found their most Implacable 
opponents agreeing with them. 

Mr Antonio Cara# of the 
Philippines, one- of the leaders 
bf : the' .-important Association 
of Southeast Asians Nations 
(Asean)' group, . . talked in 
[ Geneva of. an “ eventual refern 
to the- toll application of the 
Gatt- provisions.”. Mr Joun 
Yodg-Sun, ..speaking for all the 
developing countries; called for 
a “ movement towards a signifi- 
cant and. substantial liberalisa- 
tion.”-’ ‘ ' * 

.The reason for this change of 
tack Hes in a power straggle tor 

TW«wuf Icff w1>o uiii K>rter8 ~ 
Hong Kong and the Asean 


as June, Hong Kong for in- 
stance, was saying for the 
record that it wanted an end to 
the MFA while tacitly agreeing 
that this was not feasible in 
1986. 

The irony is that the low-cost 
producers might ■ - well have 
made their - concession at pre- 
cisely the wrong moment. 
‘-Faced -with; a mounting im- 
port-bill for. textiles and cloth- 
ing — up 25 per cent by. volume 
in 1983 <and^f. per . cent in 1984 

—-the U*S„_ haS Thmed ugly. 

Enormous pressure from the 
textile lobby has led to the 


Jenkins Bill which: seeks greater 
protection * for the home in- 
dustry. The Jenkins BIB band- 
wagon is still rolling and has 
already gained the - support of 
more than - half the. House of 
Representatives and half the 
Senate. - ■ . 

- If a liberal trade-minded Ad- 
toUnstratfdh wants tb'stop'this 
surge of protectionism, Presi- 


M Jean-Pi erre Leng, the Com 
m unites chief textiles negotia- 
tor, nailed policy firmly to the 
Liberal flagpole, saying in 
Geneva, that while the exten- 
sion of fee MFA was necessary 
> it bad to -be operated "in a 
more flexible manner.” 

The EEC's problem is not the 
Third World but its Uth mem- 
, ber, Portugal. It joins the EEC 
next year and is determined to 
milk the MFA as the French do 
the Common Agricultural 
Policy. 

So the EEC is In a rush to 
complete its negotiating 
position before the Portuguese 
and Spanish join the club in 
January. 

Officials want another meet- 
ing of the textiles committee in 
Geneva as soon as possible be- 
fore -the next scheduled meet- 
ing in December. 

In all this, the parties have 
remained shy of suggesting a ' 
terminal date for the MFA (al- 


ways a stumbling block in the 
past). 

The only suggestion from the 
producer camp has come from 
Chile which proposed 15 years, 
very different from the present 
four years. But Chile is not a 
big textile country and carries 
no weight. 

The only counter proposal 
from the West was a Canadian 
suggestion of an open-ended 
MFA with a review after five 
years. Like Chile, Canada 
carries little clout 

The -interesting tiling is that 
almost every producer is talk- 
ing long, the sort of language 
the West prefers to hear. "What 
does it matter how long the 
next MFA is,” said one official, 
"so long as it it the last one.” 

'The trouble," said another 
official, “is that the low-cost pro- 
ducers have lived with protec- 
tionism in the MFA and its pre- 
decessor for 23 years. 

“Now that the end is in sight 
they do not know what to do 
next. It is as if they had be- 
come institutionalised and half 
afraid to face a future without 
it.” 

It is abundantly clear tha t 
there will be another MFA. 
that it will be more liberal than 
the present one, that no one 
knows how long it will last and 
that it is certain to be the final 
one. 

No one knows what the U.S. 
will do: if the Americans take 
the wrong direction everything 
could be upset. 

“Last time round," said the 
man from Hong Kong, “the EEC 
wore the black hat This time, 
its on America’s head." a 
novel situation for a President 
who came to fame as the good 
guy in Hollywood Westerns. 


GM, Japanese in U.S. venture 


BY CARLA RAPOPORT IN TOKYO 


GENERAL MOTORS of the U.S. 
and Akebono Brake, the 
Japanese car components group, 
have agreed to establish a joint 
venture to make brakes and 
other components in the UA 


The new company, which is to 
start production in 1987, will' 
be primarily aimed at suppl ying 
Japanese car makers who are 
increasing their production faci- 
lities in the U.S., such as Mazda, 
Toyota and Mitsubishi. 


Akebono yesterday declined 
to reveal the amount of invest- 
ment or the new plant location.' 
Japanese newspapers, however. 


say the investment will be about 
Y8bn (£23m). 

Mr Y. Nobumoto, president of 
Akebonp, said yesterday: “A 
joint venture- to the U.S. is 
preferable ; to a wholly-owned 
subsidiary. Both companies will 
learn from each other and dual- 
ownership expands the potential 
base of business beyond that 
available to either company 
individually.” 

Akebono Brake, with sales of 
around Y71.3bn a year, sup- 
plies all the Japanese car 
makers in Japan, as well as the 
Japan National Railway. 

% Nippondenso, Japan's leading 


manufacturer of electronic 
equipment for cars, yesterday 
said it was hoping to expand its 
production capacity at present 
under construction in the UK, 
.in the light, of . the recent 
decision by Toyota to begin j 
U-S. production by 1888. 1 

The company is currently 
spending about Y20bn to build 
a plant in ' Battle Creek, 
M i chigan , to produce air con- 
ditioners and other electric 
appliances for cars. 

This plant may be signifi- 
cantly expanded if Toyota 
decides to locate its U.S. facul- 
ties near by, it said.- 


Chiyoda consortium given 
Thai refinery contract 


BY BOONSONG KTHANA IN BANGKOK 


THE JAPANESE consortium 
led by Chiyoda has won the 
battle for fee semi -state-owned 
Thai Oil Refinery Company's 
major refinery expansion con- 
tract, one of Thailand's single 
largest industrial projects. 


The Thai company confirmed 
yesterday that a decision has 
been made to award the con- 
tract to the group which in- 
cludes Chiyoda Chemical 
Engineering and Construction, 
Marubeni Corp. Mitsubishi Con- 
struction, and Nichimen Corp. 


, deal, worth $i95m 

(£l39m) was reached after 
only two months of negotiation 
when the- Chiyoda consortium 
significantly outbid two other 
Japanese-dominated consortia 
in the tender opened last June. 

The refinery contract is one 
ot the major Industrial con- 
n^cts in Thailand secured by 
Chiyoda, a few months ago, 
another consortium led by 
Chiyoda won two of three main 
contracts to build a $28 lm 
fertiliser complex on tile 
eastern coast 
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UK NEWS 


Record number of 
Lloyd’s members 

fail solvency test 


BY ERIC SHORT 

PROBLEMS of certain syndicates 
|»y the Richani Beckett 
Underwriting Agencies (RBUA1 
have been the mam factor in a re- 
cord number of members failing to 

P*® t ?fi 3 ^ S i J“ mual « dven ^ 

test, at Lloyd s, the London insur- 
ance ma rket. 

“f *“> Hay Davison, Lloyd's 
chief executive, yesterday an- 
nooMed that 517 membere had 
faitea to submit properly audited 
solvency certificates as required in 
ord er to e nable them to continue 
underwriting. Hie agreegate short- 
fall involed amounts to some 
Eo5-5m. 

Eadi year Lloyd's members have 
to show that they have sufficient 
wealth to cover the insurance liabil- 
ities afthe syndicates to which they 

have given their names if they wish 
to continue as underwriting mem- 
bers of Lloyd’s. 

Hie deadline for compliance with 
the solvency test is May 3L Be- 
cause of the problems with RBUA 
the council of Lloyd's extended the 
deadline tor these members to July 
31. 

In spite of this extension 325 
members with RBUA faiWi to meet 
the solvency requirements, involv- 
ing a shortfall of £58 An. 

Lloyd's will be writing today to 
the 517 members giving tfawi 28 


days’ notice to provide reasons why 
they should not be suspended from 
underwriting. 

Mr Davison said that on post ex- 
perience a large proportion of mem- 
bers failing the solvency 

tests subsequently provided the 
necessary resources, i-os t year 120 
“names" were written to after fad- 
ing in provide the certificate, but 
eventually only 39 were suspended. 

Conditions year are differ- 
ent Members in the affootod RBUA 
sy ndicates , which are faring insur- 
ance losses of £130m, are unhappy 
about their treatment 

Failure to produce a certificate 
does not mean that the member wn 
not meet the necessary solvency re- 
quirements. It could rnAan flint th ey 
choose not to do so as a protest or 
for other reasons. 

Many members connected with 
RBUA have been vocal in demand- 
ing full disclosure of the affairs of 
the agency, the losses and the al- 
leged misappropriations before put- 
ting up more capital. 

Management of the syndicates 
which have stopped trading has 
passed to an independent agency fi- 
nanced by Lloyd's and headed by 
Sir lan Morrow, who has given a 
warning that he intends to operate 
a more conservative accounting pol- 
icy in calculating losses. 


Second senior STC 
executive resigns 


BYGUY DE JONQUERES 

ANOTHER SENIOR executive has 

left STC, the triprriiminiTTiwwitvmg 
and computer manufacturer whose 
chairman and chief executive. Sir 
Kenneth Garfield, resigned last Fri- 
day after mo u nt in g criticism of the 
company’s performance. 

He is Mr Duncan Leeds, formerly 
STCs director of business intelli- 
gence and Mr Lewis was 

also a member of STCs executive 
commit t ee and a director of 1 CL, 
the computer company which STC 
acquired for £4Hm last year. ‘ 

Mr Lewis, who worked for the 
National Economic Development 
Organisation (NEDO) until three 
years ago, was a.dose associate of 
Sr rniwift and a principal archi- 
tect of an a mbi tio us medium- term 
strategy for STCs future interna- 
tional expansion. 

Hie STC management changes, 
which led to Sr Kenneth, being re- 
placed by Load Keith <rf Castteacre, 
a nonexecutive director, make it 
much less likely that the company 
will go ahead with the strategy, 
which called for overseas acquisi- 
tions. 

Some STC board members be- 
lieve that die company is already 
overstretched and that the recent 
deterioration in its profits and diffi- 
cult conditions in world electronics 
and component markets- make cash 
conservation the overriding near- 
term priority- 

STC has already said that its re- 
sults for the six month k to June 30, 
to be issued next Friday, will show 
an attributable loss after extraordi- 


nary charges, doe to poorer perfor- 
mances by its components, telecom- 
munications and submarine cable 
divisions. 

The company is expected to take 
the opportunity to spell oat the full 
impact of the recent problems in 
these businesses. 

• ICL fell from girth to 10th place 
last year among the leading compu- 
ter companies operating in Western 
Europe, according to a survey by 
the American magazine. Datama- 
tion. 


ICL’s 


revenues, mea- 


sured in dollars, fen by 4J percent 
to ©17m. The only otter large com- 
pany not to increase its revenues 
wax Phflrps, die Dutch -electrical 
and electronics- group, the value of 
whose K nAuxt fail 0.4 

per cent to 5839.5m, 

In local currency terms, ICL’s 
revenues rose by 8-3 per cent. This 
was the smallest increase after 
NCR, IBM and Control Data, all of 
the UJi, which showed growth of 1 
per cent, 5J1 per cent and 7 per cent, 
respectively. 

IBM’s total European computer 
sales last year remained far a h ea d 
of those of its competitors, at 
SlO.Sflbn. Its closest rival was Se- 
mens, with computer revenues of 
S2.09fan. . 

Daly's Olivetti rose from fourth 
place in 1983 to third place last 
year, with revenues of SLhbn, while 
France’s Rill fell from third to sixth 
place, with revenues of JL4ftn. 


Reed sells off division 


BY DAVID GOODHART 

REED INTERNATIONAL, the pub- 
lishing, paint and paper group, an- 
nounced yesterday that it has 
reached agreement in principle for 
the ml* of its UK building products 
division, to members of the manage- 
ment backed by a number of finan- 
cial institutions headed by Candr 
over Investments. 

The deal - which is expected to 
net Reed about £7Qm in cash - un- 
derlines the growing interest in 
management buyouts in Britain 
during recent months. Assuming 
the agreement is finalised it will he 
the second biggest buy-out ever in- 
volving a wholly UK company. Last 
week Unilever announced the sale 
of the bulk erf Mallinson-Denny. its 
international timber products sub- 
sidiary, to the management for 
£9Qm. , 

The UK arm-of the building prod- 
ucts division had & turnover of 
E141m and trading profit of E5-9m 
in fiie year ending March. 31 1985 
and employs about 4^00 people. It 


covers 12 companies predominantly 
in bathroom products and plastic 
products but also in doable gla zin g, 
industrial lenses and domestic bofl- 
ers. The best known and largest of 
file companies are Twyfbrds and 
Walker Crosswefler - both manu- 
facture bathroomproduets. 

Reed announced its intention to 
sell the whole group at the end of 
May and Mr Leslie Carpenter, then 
chief executive and now chairman 
sfiiri the company would be disap- 
pointed if it received less than 
£103m - the estimated value erf the 
capital employed. Capital employed 
in the UK division was £70 -lm to 
the end of March 1985 so a sale 
price of £70m will fit the company's 
expectations. 

Neither Reed or Candover Invest- 
ments would reveal debate of the. 
deal which is part of a plan to shift 
Reed’s interests in c re a s i n gly into 
publishing, particularly electronic 
publishing. 


Some business travellers 

will change neither hotel nor newspaper 

That’s whythey are particularly happy to find 

complimentaiy copies of the Financial 
Times at the following hotels in Pans . Bnstol, 
Meurice, Commodore, Lancaster, Cnflon, 
La Perouse, Grand Hotel, Westminster, 
La Tremoille, Royal Mtanceau , jofitsl 
Bourbon, Montparnasse Park, Inter-Conti- 
nental, Concorde Lafayette, Holiday Inn 
Republique. 

financial^ times 

EUROPE’S BUSINESS NEWSPAPER | 


If you wanted the most powerful minicomputer 
system available today, who would you call? 


A lot of people would automatically caff 
our better known competitors. 

And a kx of people would be wrong. 

WeYeFtime Computer, a Fortune 500 
company with a 13-year history of leader- 
st^inrrmicomputers.AndX’stkrieyou 
knew about us. 

Because we can deliver right now a 
powerful new mmkxxrputer that serves 
more users, mns more jobs, and manages 
more information than any previous Prime 
system. 

It's true, our competitors have 
announced sfrnfer new products. But 
announcing is one thing. DeSveringis 
something else. 

And maybe that's the biggest defer- 
ence between Prime and other computer 
companies. 

For 13 years Prime has always dekvered 
on a major announced product We've 
never left our customers hanging. Never 
ruined their plans by failing to come 
through with a product 

Its a record thatis unique in the com- 
puter industry And /tea record our 
c u stomers have come to appreciate over 
the years. 

Contact Prime Computer at 
Prime Computer. UK, Ltd, Primes House 
2-4 Lampton Rd, Hounslow Middlesex 
TW3UW England. RimeEtBOpe. 

JMHtafe East. Africa, The Hounslow 
Centre, 1 Lampton Rd, Hounslow 
MkkSesexTW31JB England 

Because its time you knew the real 
leader In minicomputers. ■■■ 


PRIME 

Computer 


Its time you knew. 
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UK NEWS 


Barry Riley reports on problems which threaten a profession’s renewed growth 

Clouds appear on accountants’ horizons 


BRITAIN’S leading accountancy 
firms had a bumper year m 1984. 
Average fee income among the top 
20 rose 20 per cent, according to a 
Financial Times survey. 

Coopers and Lybrand, which has 
toppled Peat Marwick Mitchell 
from the leading position in the 
league table, recorded an increase 
of almost SO per cent to E94-2m, 
compared with Peat’s below-aver- 
age performance of a 17 per cent 
rise to £87 Jim. 

Price Waterhouse took third posi- 
tion from Deloitte Haskins and 
Sells. Had those two not called off 
their merger plan late last year 
they would have become by far the 
biggest firm in the UK 

The most striking advances fur- 
ther down the league were made by 
firms created by recent mergers. 
Clark WhitehilTs 143 per cent in- 
crease in fee income took it to 13th 
position. Hodgson Harris, with a 74 
per cent rise, was 17th on the list 

Firms are particularly busy 
scouting for new talent and trainee 
recruits to handle expansion into fir 
nancial services and management 
consultancy. Shortages of staff 
have appeared at many levels. 

British accountants traditionally 
have relied mainly on audits and 
liquidation business, but the chigf 
growth is now in other areas, such 
as management consultancy. The 
big firms are now targeting the pub- 
lic sector as a big growth area for 
consultancy and other services. 

The somewhat surprising plan 
announced last year for a merger of 
the English Institute of Chartered 
Accountants and the public-sector 
body, foe Chartered Institute of 
Public Finance and Accountancy, 
was an indication of how highly 
many chartered accountants rate 
the opportunities in the public sec- 
tor. The initiative ran into opposi- 
tion, but a merger remains a stated 
longer-term objective. 

Corporate finance activity has al- 
so been booming, at &D levels from 
venture capital and Business Ex- 
pansion Scheme projects for small 
companies right up to the big flota- 
tions on the Inodon Stock Ex- 
change. 
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^change 
in fees 
83/84 

TOP TWENTY ACCOUNTANTS ' 

Hoe audit 
teas 

(Cm) Partner* Prof, staff 

Stafl/parV 
oer ratio 

7ot*l prof, 
staff 

rse/totai 
Fae/pertaar prof-atrif 
ratio ratio 

(EOOOe) (£000*1 

Coopers a Lybrand 

902** 

293 

ns 

248 

2335 

112 

3,183 

3793 

32.1 

Peat Karwfcfc NEtchaU 

872*- 

174 

413— 

230 

3,190 

133 

3320 

379.1 

253 

Price VatariMOM 

842 

23.4 

453 

243 

2351 

10.1 

2394 

3454 

313 

Defottte Haskins A Seda 

822 

173 

409 

267 

2J20 

102 

2387 

3073 

273 

btwtSVMmuy 

702 

253 

BS 

220 

2350 

12.1 

2370 

3182 

2*3 

Arthur Young 

64*“ 

183 

352 

193 

23«1 

113 

2274 

3313 

28.1 

Touche Ron 

SSb 

143 

232 

172 

1329 

132 

2301 

34S3 

257 

Thornton Belter 

49.0 

83 

263— 

240 

2,160 

93 

2,400 

2042 

2 03 

Arthur Andersen 

47.1 

143 

223 

107 

1304 . 

122 

1311 

4402 

333 

KMQ Ttaomeen Me&Jntocfc 

4*5 

263 

163 

147 

1356 

103 

1703 

3022 

26.1 

Spicer A Pegtar 

342 

163 

153 

147 

1288 

83 

1315 

2313 

243 

Binder Hcmiya 

30.8 

13.6 

153 

132 

1398 

B3 

1230 

2333 

25.0 

Clark WWtefeB 

203 

1433 

na 

190 

939 

43 

1,129 

110.0 

183 

Deardoe Farrow 

163 

182 

83— 

82 

579 

83 

671 

1832 

252 

Stoy Hayward 

163 

183 

73 

63 

566 

93 

828 

254.0 

253 

HwfflsHwS 

153 

12.1 

na 

72 

538 

7 A 

808 

2193 

263 

Hodgson Hails 

153 

743 

na 

84 

558 

63 

640 

1783 

233 

nuui • OMpnofiv 

143 

183 

63 

91 

501 

53 

592 

1593 

243 

Robson Rhodes 

143 

157 

na 

69 

560 

8.1 

629 

enpo 

223 

Kirisoas 

133 

103 

na 

63 

482 

73 

545 

211.1 

243 

• Nat a! recoverable expenses. ** 
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Figures won not m&bUb ham Pamat Ken Farmer 


Meanwhile, the big accounting 
firms have more than enough tax 
work for all the skilled tax experts 
they can lay their hands on. 

Amid the boom, however, two 
shadows are being cast across the 
profession's fortunes. The more 
pressing of those concerns the cri- 
sis over professional indemnity in- 
surance. 

The problem is not unique to ac- 
countants - it also affects other pro- 
fessions such as consulting 
engineers, for instance - but it has 
quite suddenly emerged as a seri- 
ous worry for accountants after a 
series of heavy damage efe!™* 
against big firms. 

For instance, Arthur Young is be- 
ing sued over Johnson Matthey 
Bankers, a fa rmer audit client, and 
the Government has also filed a 
large claim against Arthur Ander- 
sen in respect of the De Lorean col- 
lapse. The Irish practice of Ernst & 
Whinney faces action arising from 
the losses of its dient the Insurance 
Corporation of Ireland. 

On a smaller but *HH potentially 


expensive scale, Touche Boss has 
become embroiled in the row be- 
tween Caparo Industries and the 
former managers of fidelity Radio 
which it bought last year. 

So far, the possible liability of au- 
ditors in such cases has not been 
tested in the British courts, but the 
insurers have become alarmed by 
recent huge awards against firms of 
accountants in the UK and Austral- 
ia. 

Niot only have premiums been 
rocketing, but more seriously, lim- 
its on cover have been reduced. One 
of the big firms says it was covered 
for more than $ 2 G 0 m on individual 
claims last year, bat this year it 
cannot find cover at any price for 
more than S250m overall, including 
a limit of S125m on any »»» rkrim 

Sinre partners have unfimited li- 
ability, there is tire disturbing pos- 
sibility that not only might a firm 
be wiped out by a big award for 
damages but that the individual 
partners would be bankrupted and 
consequently, under professional 


rules, would no longer be able to 
practise. 

Meanwhile, small and medinm- 
sized finns are upset that their own 
premium rates are being driven up, 
even though they are not exposed 
to the kind of rising as the big 
firms. 

A medium-sized firm reported 
that it had to pay 300 per cent more 
for professional indemnity insur- 
ance this year. But at lost it was 
able to get the full £ 20 m cover that 
it wanted. Overall, it is reckoned 
that anywhere between 03 oper 
cent and 3 per cent of accountancy 
firms* fee incomes now go to pay for 
indemnity com. 

The second serious difficulty be- 
ing faced by the profession con- 
cerns the growing tension betwe e n 
the top 10 or 12 big firms and the 
hundreds of «mnn and medhnn- 
sized firms. That has culminate d in 
a plan to set a separate trade 
body, the Association of Practising 
Accountants, to represent the com- 
mercial mi p xte of the smaller 

fir ms. 


Traditionally, competition within 
the pr ofession ha* b een pmfe ginad- 
The medium-sized firms have op- 
erated within what they regarded 
as their own patch; and although 
they have had to recognise that a 
growing corp o r a t e cHent would 
eventually depart for the Rto* of. 
Feat Marwick or Price Waterhouse, 
they have also assumed that the big 
firms would not try to poach 
smafler-scale business. 

In recent years, and especially 
Trnp 0 restrictions on advertising 
and promotion were substantially 
relaxed last October, fids gentle- 
men's agreement appears to have 
collapsed. 

fi r m * are alarmed 

fn find that the b ig fj p ™ 1 *ro gettin g 

up new local branches, and are bid- 
ding aggressively for audits all the 
way down to the £5,000 level Previ- 
ously, the big firms would not nor- 
mally have regarded anything be- 
low about £50,000 as an economic 
proposition. 

They are backing fids marketing 
push with press and TV advertising 


campaigns, floods of expensively 
produced brochures and literature. 
anri only thinly disguised teams of 
salesmen. This is a game in which 
the smaller firms cannot possibly 
compete. 

One response has been a re- 
newed wave of mergers among the 
second tier of firms. Hodgson Im- 
pey, result of a three-way combina- 
tion this year, is the largest of such 
newly-created firms, although 
Clark Whitehall has also been ex- 
panding fas *, using the merger 
route. 

But fire senior partner of Fmnfes, 
Mr Chris Benbow, does not see 
mergers as a satisfactory solution 
for bis land of firm (which has fee 
income of around E7m). That is why 
he is promoting the new Associa- 
tion of Practising Accountants as a 
body that might help to give medi- 
um-sized firms the commercial 
clout they lack at present 

A group of eight firms, in all, is 
initially involved. A full prospectus 
ami articles of association are hptng 
drawn, up. But it remains to be seen 
what relationship the new associa- 
tion, it it gets off the ground at all, 
will have with the Institute of Char- 
tered Accountants. (IGA) 

Last week it appeared that tire 
ICA was hoping to keep tire new 
body within its own framework. Its 
countil is about to study a report by 
the Worsley working party on. the 
institute's future structure and last 
week Mr Brian Jenkins, the insti- 
tute's president, said the ideas be- 
ing put forward by the medium- 
sired firms would be highly rele- 
vant to the new report 

One current issue highlights 
the divergence at interest between 
large Hn d small firm* of accoun- 
tants is tire con t ro v ersial gover- 
ment suggestion that compulsory 
audits he dropped for email 
companies. 

At least one leading firm. Touche 
Ross, has come out infavour of 
making *w«h audits voluntary. But 
there is «mHA>ral>k concern about 
the proposal amtmg small firms wo 
see a potentially serious threat to 
their bread-and-butter audit busi- 
ness. 


Manchester stakes 
claim as hub for 
world air traffic 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

ANGLO-U.S. negotiators are sitting is likely *?>, re ^ y 

round the table in Washington this m the early >1 990s. ^ ^er^the au- 
week in an effort to settle, among thonty is Ukely to have been priya- 
other matters, the future of apian treed, 

by American Airlines, one of the that will be introduced this autumn 

biggest U.S. airlines, to fly between wth FSShttSST 

Chicago and Manchester, from next ty.i In* wholly* toalatrthomxs. 


Already, plans are being made 
for the share of tire airport at pres- 
ent owned by the Greater Manches- 
ter Council to be allocated among 
other local authorities, as a result of 
the Governments recent legislation 
abolishing the metropolitan county 
co uncils , of which Greater Man- 
chester Council Is one. 

Manchester’s plan Is to turn the 
airport Into a "hub," for a wide 


spring. 

The application is more signifi- 
cant for Manchester than perhaps 
for American Airlines. If the UK 
Government rejects the plan - 
which seems unlikely - American 
will look elsewhere on the Euro- 
pean continent 

For the Manchester International 
Airport Authority it is a critical step 

forward in its own long-term plans — r — — — - — - . - .. . 

to develop a wider range of sendees range of domestic and international 
from the airport. services, both tong and short-haul. 

Mr Gil Thompson, chief executive Many airports are now becoming 
of the authority, said acceptance of "hubs" ~ that is, they offer such 
American's plan was a critical test good facilities for making connec* 
of the Government's policy outlined tions with other airlines that many 
in its recent White Paper (policy operators and passengers delib- 
document) on airports. This pro- erately use them as transit points, 
vided for increased competition on Manchester believes it can be- 
internafional air routes and gave come a hub in Its own right, provid- 
Manchester's attractions greater ing convenient connections be* 
j»m pha*is in future bilateral air ser- tween long-haul and short-haul ser- 
vice discussions. vices. It is already busier than the 

Manchester’s airport authority airports of some European capital 
believes ite plan* far avpansfon dties - Brussels. Dublin, Lisbon, 

are justified because of its position Oslo, Vienna. It now wants to devel- 
in the heart of England, with more op further, to compete with such 
rtiaw 20m people and 60 per cent of major European hubs as Amster- 
tbe UK’s manufacturing industry dam, Zurich and Frankfurt 
within 100 miles of the airport To do this, the development of air 

It has just completed a E20m services and facilities must go hand 
ff- h**™* to extend the international in hand. To this end, the authority 
departures lounge and arrivals hall, is discussing with the Department 
along with a new operations tower, of Transport a five-year plan of 
and an Qm cargo facility is now be- mutes development 
ing developed. The Government needs to know 

The airport sow handles more what Manchester is thinking, be- 
thftp 6 m passengers a year, and cause of its commitment in the 
over 30,000 tonnes of freight The White Paper, to give greater ompha- 
passenger figure is expected to sh to Manchester in future bilateral 
reach 9m by 1090, 12m by 1995, and air negotiations. 

20m by tire end of the century. The This is especially so because the 
authority plans to spend an average Government itself wants to see 
of £20m a year over the next 10 more "dual designation* - two UK 
years, to gear faculties to meet this airlines on specific long-haul routes 
growth. - to increase competition, and Man- 

This will include a second major Chester believes that some of those 
passenger terminal on which work routes should be allocated to itself. 


OH for 

Peace 


EUROPE ARAB NATION 

Rimini • Italy 13-14-15 October 1985 

Development-Interdependence-Coopera- 
non '-XI International Conference organised 
by. the *P»o Manzu Research Centre*. Italian 
Research Council (CNR). Italian Hydrocar- 
bons Board (ENl), Italian Board for Alternati- 
ve Energies (ENEA). and the Ministry of Fo- 
reign Affairs in collaboration with: United Na- 
tions. European Parliament, European Com- 
munities. League of Arab States. Gulf Co- 
operation Council. OPEC, Saudi Arabian 
Centre for Science and Technology, Presi- 
dency of the Italian Cabinet, Italian Mini- 
stries of Budget and Economic Program- 
ming, Cultural and Environmental Assets, 
Foreign Trade. Industry and Commerce. 


AREAS OF TENSION 
AND CONFLICT 

Crucial Areas (Red Sea ■ Arabian Gulf - 
Mediterranean) Role of the Arab Nations, of 
Europe and of the superpowers. 

2S YEARS OF OPEC 

Check-up on OPEC • The «spot-market> 
The non OPEC oil producers. 

DOLLAR * OIL ■ ECU 

Problems of the dollar • The ECU and ofl. 


# 


Pfo Manz* 

Inte r n ation al Research Contra 


47040 Venice too (ForD) 

TeL 0541/668130-06824 9-668402 
Telex 550423 CIRSA 
Convenuto telegraJico ’Piomanzh* 


Proposal to 
lift share 
ownership 

By Peter Ridded, MM Ecfitor 

A DISTRIBUTION of shares in 
public utiUttea such as gas m»rf elec- 
tricity as a "free gift” to all their 
customers is among the options pre- 
sented in a Social Democratic Party 
dtoas ton phlfalmil yo fr - 

terday. 

The document, tided "Wider 
Shore Ownership” has been pro- 
duced by a working party of mer- 
chant bankers, finance directors 
and journalists chaired by Mr Jere- 
my Hardie, the chairman of Nation- 
al Provident Institution and of a 
number of City of London compa- 
nies. 

The group has proposed further 
incentives to encourage workers to 
take a share in their companies' 
profits as well as a form of unit 
trust scheme for share ownership. 

The main proposals are; 

• to boost profit sharing. Pay re- 
ceived 83 a bonus should be taxed 
at a concessionary rate, for exam- 
ple, 20 per cent, instead of 30 per 
cent, while companies which pay 
more than 5 per cent of their wage 
bill as such a bonus should get 10 
per ownt off their corporation toy 
ML 

• a minority, for example. 30 per 
cent, of the shares at monopoly util- 
ities should be handed over to their 
customers. These shares would not 
be saleable but would carry divi- 
dends and voting rights. A propor- 
tion, say 10 per cent, of tire utilities 
should also be owned by emptoyees. 


MPs to investigate outlook in 
motor components industry 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


AN INQUIRY into tire future of the 
UK motor component industry is to 
be held by the ail-party House of 
rimmMtt trade and industry com- 
mittee. 

It promises to be tire most wide- 
ranging investigation of the British 
motor industry wore the trade and 
industry sub-committee inquiry in 
1875. 

The latest investigation was 
sparked off by the concern shown 
by a number <A MPs when the Gov- 
ernment asked BL's Austin Rover 
subsidiary to think again about 
spending £250m to develop and pro- 
dnee the K-series engine, a replace- 
ment for the A-series unit used in 
the Metro. 

Pressure was put on Austin 
Rover to buy an engine from Honda 


instead, but some observers sug- 
gested this would be a devastating 
blow to the UK vehicle components 
sector. 

In the event, the Government 
sanctioned the BL corporate plan — 
and the development of the new en- 
gine, but tire Commons Committee 
apparently decided the time was 
ripe to dig deeper. 

Awide range of vehicie producers 
and component suppliers have al- 
ready been approached - including 
Nissan, which will begin assembly 
of cars in Britain next year. 

Trade union and Department of 
Trade and Industry officials will al- 
so be invited to give evidence dur- 
ing tire next parliamentary session. 

After taking evidence for perhaps 
15 weeks, the committee wifi pro- 


duce a report and offer some recom- 
mendations for action. 

More than 1,000 UK component 
and accessory manufacturers, rep- 
resenting well over £3bn of gross 
national product, are heavily de- 
pendent on the automotive sector. 

They have suffered a savage de- 
cline in business during the last 15 
years as vehicle output in the UK 
dropped steeply, from the peak 
1.02m cars in 1072 to 900,000 last 
year. 

The trade balance in automotive 
parts and accessories has remained 
positive, however, even though 
there has been a significant decline. 
Last year the UK had a £429m sur- 
plus on its component/accessories 
trade account compared with £822m 
in 1983. 


Top earners increase 
headway under Tories 

BY PETER RIDDELL, POLITICAL EDITOR 


TV YOU’RE THINKING of relocation you 
J. can expect a fan* bit of argument. 

Which location will be best for the bottom 
line? Where will your staff be happy to live 
and work? 

Read on and youH soon realise that 
Newport has some very important benefits. 

Kit the most powerful arguments for 
Newport are to be found fry returning the 
coupon or asking your secretary to ring 
0633 56906. 

WHERE ARE THE PROFITS? 

Take the M4 and head west. If you’re 
starting from London itll take well under 
two hours to reach the Severn Bridge. 

As you cross the bridge something quite 
remarkable will happen. Within a couple of 
miles rent, rates and startup costs will drop 
by around 30%. 

Companies Kke INMOS, Alcan, STC and 
Plessey Marine didn’t get where they are 
today by failing to recognise benefits like that- 
They’re all doing very nicety in Newport. 

A FRESH START 

If this were a colour advertisement it 
would look like a picture postcard. "We would 
not resist the temptation to show you some of 
the most beautiful countryside in Britain. 



It's aO within a stone’s throw of Newport 
Town Centre. So it isn’t just your compary 
that would be healthier in Newport 
GETTING TO MARKETS 
London, Birmingham and the South 
Coast are all under 2 hrs from Newport. The 
M4 will never be more than 10 minutes away. 

Rfe have an enormous variety ofindostrial 
sites, but it's not our policy to locate them in 
renote rural areas. 

There are nursery sites far the small 
businesses, purpose built factory units, 
green field sites and dockside sites. 

Fbr the full story send the coupon to 
Gareth Isaac or Roger Davies, Borough of 
Newport, Civic Centre, Newport, Gwent 
NP94UR or ring Q63S-56906. Expect a 
very powerful argument by return. 
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THE SALARIES pud fees of the 
chairmen and senior directors of 
Britain's largest industrial compa- 
nies have risen more rapidly t han 
average pre-tax earnings since the 
Conservative Party came to power 
in 1079. 

An analysis by tire Department of 
Trade and Industry (DTI) of select- 
ed company accounts, published in 
a Parliamentary written answer, 
shows that the emoluments of the 
chairmen of the largest British in- 
dustrial and commercial companies 
rose 76.3 per cent between 1979 and 
1983 to £50,23 L 

Over tire same period the emolu- 
ments of tire highest paid director 
of these companies (where he is not 
the chairman) increased by 68 per 
cent 

Between 1079 and 1983 average 
earnings in the whole economy rose 
62.7 per cent and the retail prices 
index increased by 49 3 per cent 
Both tire directors’ and average 
gaming* figures reflect the impact 
of ending tire formal incomes policy 
in 1979. 

Moreover, these figures consider- 


ably understate the widening gap in 
earnings between workers on aver- 
age pay and top company directors. 
The income tax cuts, particularly in 
tire 1979 budget, have meant that 
the take-home pay for those on well 
above average earnings have risen 
m u c h more rapidly than that of 
those on average pay. 

The DTI survey of companies 
covered 582 industrial and commer- 
cial bodies in 1979 but only 395 in a 
yet to be completed survey for 1983. 
This is part of the usual DTI anaty- 
5 jb of company accounts which is 
mainly used to provide figures of 
balance sheets and sources and 
uses of funds. 

In a letter to Labour MP Mr Aus- 
tin Mitchell, Mr Alex Fletcher, un- 
der-secretary for corporate and con- 
sumer affairs, says that the results 
are not inconsistent with other re- 
ported findings. 

The DTI survey covers indepen- 
dent companies and company 
groups with capital employed of 
more than £2 1.8m and whose mam 
activities are other than insurance, 

hanlriTig ■mi firmnee 


Westland wins order 

BY OUR AEROSPACE CORRESPONDENT 


THE MINISTRY of Defence has 
placed a Cl 3m order with Westland, 
based in Yeovil, west England, far 
seven more Lynx helicopters. 

This lifts the cumber of Lynx 
helicopters ordered this year to 12 
from tire company which survived a 
takeover bid from Bristow Rotor- 
craft earlier this summer. World- 
wide orders stand at 329. 

The latest deal will help the com- 
pany’s work load over tire next few 
months, while it awaits the detailed 
report on its operations being pre- 
pared a team from accountants 


Price Waterhouse. This is expected 
later this summer or in the autumn. 

Until the report is received. Sir 
John Cockney, who took over as 
chairman from Sir Basil Blackwell, 
and the board are not expected to 
take any decisions on the reorgani- 
sation of the company. 

• Racal Avionics has won a £3m or- 
der from the Civil Aviation Authori- 
ty for the supply of radio navigation 
beacons for the UK air traffic con- 
trol system, both to meet new oper- 
ational requirements and to replace 
existing equipment 


Consumers 
‘want more 
labelling 
information’ 

By David ChurchM 

FOOD MANUFACTURERS and re- 
tailers were warned yesterday that 
consumers were inoumcingty pre- 
pared to switch brand loyalty in 
search of products containing more 
nutritional information on the lahai. 

The warning came from the food 
policy research unit of Bradford 
University in a report cm nutritional 
l abell i ng. It follows the recent deci- 
sion by the Ministry of Agriculture 
to press ahead with new regula- 
tions making it compulsory for cer- 
tain foodstuffs to give basic nutri- 
tional information on the label. 

The report, however, suggests 
that consumers are seeking even 
more information than must be dis- 
closed. 

The report suggests that consum- 
ers “will accordingly switch or 
stre n gthen their allegiance to those 
giving t hem greater opportunities 
to select and buy more healthy 
products in a more informed way." 

The implications of this approach 
are clear, the Bradford researchers 
say. “Those who do not respond to 
the d em a n d for greater information 
at whatever level along thp distribu- 
ti on ch ain will lose thairshare of a 
lucrative and increasingly competi- 
tive market" 

According to the research carried 
out for the report, there is a marked 
variation in consumer attitudes to- 
wards retailers and manufact urers 
over nutritional laMling Super- 
markets were seen as the most 
trustworthy source of helpful and 
u n biased information. Food manu- 
facturers, by contrast, were viewed 
as self-interested and concerned on- 
ly with selling more of their own 
products. 

The Government was suspected 
by consumers of trying to influence 
peoples’ eating habits. 

_ "Who is Shaping the Nutritional 
Label , published by Food Policy 
Research. Bradford University, 
Bradford, BD7 1DP, price £ifiL5tt 
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EDITED BY CHRISTOPHER LORENZ 


SHOP STEWARDS and man. 

aa-s 4 S& 

S® v-r-ssas is 

The expressions on their faces 
-ranging from controSS 
smites through steely cSEJSj! 

{ , ^ eS nf°thE mus f d looks on the 
£. ?, °i5 - jrc union representa- 
tive^etrayed conflicting eino . 

wh?t at thl S H hanlly surprising. 
What the document effectively 

was the Shedding of 

1 00 jobs, and th^ sweeoinE a wav 

of literally (viTSK 
our demarcation, but also toe 
from closure of Shell's 
largest chemicals plant, at least 
for the foreseeable future. The 
ethylene, ethylene oxide and 
continuous derivative plants 
^ ah»t by polyethylene, 
YSlfflSF vjtnmggten and 
the batch derivates plant will 
continue in operation, 

The changes in working prac- 
tices are not in themselves re- 
volutionary. They are not dis- 
similar from those at toe com- 
pany s Mossmorran site in Fife 
and at its St Fergus gas separa- 
tion plant, and they bear a close 
resemblance to changes in 
methods introduced at Shell's 
Canadian chemicals complex at 
Sarnia, Ontario several years 
ago. 

What is striking about the 
deal, however, is that flexibility 
far beyond the more common 
limited flexibility within craft 
groups has been brought into 
a relatively old British manu- 
facturing site with a deep- 
rooted, tough and sophisticated 
though non-militant union cul- 
ture. 

The structure of 14 craft 
trade groups like welder, 
plumber and lagger has been 
completely swept away. Three- 
former grading structures for 
white collar staff, craftsmen and 
the Transport and General 
Workers’ Union have been fused 
into one. All non-management 
personnel, including clerical 
and catering staff are now 
classed as “ tec hnician ” on a 
nine-grade pay system and three 
of the site's seven unions have 
had their bargaining rights re- 
moved. 

Just two principal grades of 
technician as well as a team 
of dedicated maintenance men 
to handle the more complicated 
maintenance tasks (like strip- 
ping the more complex pumps 
and servicing computer equip- 
ment) will run Carrington’s 
process plant. .'Most plant tech- 
nicians will work oh a new six- 
month cycle-— two months on 
days, four months on shift. 

Though the workforce at Car- 
rington has always operated 
much more flexibly than their, 
unioh agreements -supposedly 
allowed, no longer will a per- 
son who was once labelled an 
i electrician have to wait for a 



Mike Anon 

Caning toft chemicals complex: now operated with an unusual degree of worker flexibility 

A working culture is 
turned on its head 

Nick Garnett explains how a Shell plant was saved from closure 


rigger to set up the climbing 
frame before the electrician 
could change a lamp. As a re- 
sult of redesigning jobs and 
extra training the company is 
expecting to have every plant 
technician sufficiently skilled to 
handle about 80 per cent of 
traditional craftsmen’s work 
across all traditional trades. 

The very real threat that the 
Carrington plant would shut 
completely with the loss of all 
its 1.200 jobs was the ultimate 
catalyst for the changes. What 
will be the eventual loss of over 
half of those Jobs has been an 
unpleasant pill to swallow. 
“ThoSd who are losing their 
Jobs are frightened to death of 
the dole.” says George HOHo- 
well, the TGWlTs deputy con- 
venor. 

Carrington contributed more 
than a half of Shell Chemical 
UK’s £200m losses between 1930 
and 1984 and has been continu- 
ously threatened by over- 
capacity ha toe chemicals mar- 
ket, the coming on stream this 
year of Mosamorran’e ethylene 


was overwhelming! y accepted at 
mass meetings, however, and 
that was as much to do with toe 
agreement's packaging as the 
axe that hung over everyone. 

The yes vote was also facili- 
tated by the fact that each 
individual who voted did not 
then know ' whether he would 
lose his job. 

The package included a skil- 
ful communications exercise, a 
strong alternative Job search 
programme for those who will 
leave the company, linked to an 
extension of toe no-compulsory 
redundancy arrangements to 
April next year. It also incor- 
porates very substantial retrain- 
ing and big pay rises for many 
remaining on the site, although 
the reshaping of jobs makes 
comparisons of new and old 
rates meaningless. 

A single site disturbance 
allowance varying from £552 to 
£1,650 a year replaces an army 
of one-off payments. These in- 
cluded 0.52p per shift for work- 
ing with a cradle, 0-3Sp for 

operating 75 to 100 feet above 

plant (and a history of inade- ground and £20 for being called 
quate investment,' say the in when off-duty, 
unions! denied by management). The new working systems 
. The. new deal, called .the. pur- have still to he .tested at .Car- 
rington Technicians* Agreem ent, rin gton though personnel mana- 


ger Tony Shaw and personnel 
advisor James Dorrian who did 
much of the negotiating for 
management are very confident 
of its success. “ We’ll manage 
flexibility in future,” saws Shaw. 
“ We are determined not to 
slip back into allowing people 
simply to do what they feel 
comfortable doing. It*s one bar- 
gain, one code of working and 
everybody does everything 
which their skills and know- 
ledge allow them to do safely. 
Cultural and attitude changes 
are required- This kind of 
exercise requires dear vision 
on the part of management 
about the kind of working com- 
munity you want (o create.” 

One or two onion o fflicals 
seem less convinced. Tve got 
many reservations. It will not 
go as smoothly as toe company’s 
glossy booklets make out,” says 
Ian' Brown,' the site's craft con- 
venor who is standing in this 
month's electrical and plumbing - 
trades union executive elections. 

As with many of these mini- 
revolutions in plant cultures 
much of the initial block to 
change at Carrington was rooted 
In management's own structural ■ 
constipation. -Ian Thorn) ey, -Car- 
rington's plant manager who has 


fought very hard for its sur- 
vival, says that even in the late 
1970s, the site's then hierarchi- 
cal management organisation 
was geared to growth in an 

industry that was shrinking, 

Carrington had a. host of man- 
aging compartments like 
engineering maintenance, pro- 
ject and technics: services 
departments and spedaf admin- 
istrative services, all of which 
have been hacked away In toe 
past few years. "We’ve simpli- 
fied the structure to the point 
where you realise you can take 
the next step and look at the 
grass roots organisation,” he 
says. “We are trying to get a 
homogeneous culture because 
we believe that that is the only 
kind of culture that will meet 
business needs.” 

At the sharp end of the busi- 
ness,, the crucial changes revolve 
around the 24 teams to run the 
four operating plants under 24 
managers. The company says 
the managers will be assessed 
on the way they manage atti- 
' aides and the agreement 

Apart from the teams of 
dedicated and specialised main- 
tenance men, plant technicians 
will move back and forth 
between two months day work- 
ing (where maintenance work 
is done) and four months shift 
working where actual plan I 
operating is more in the 
ascendancy. The existing four 
shift system is being switched to 
six. 

The unions are counting 
heavily on the success of the 
newly-created so-called “job 
redevelopment unit” This is 
being managed and advice, 
counselling and job searching 
jointly provided by shop- 
stewards and managers who 
have been trained for the task 
at ICI Fibres in Harrogate. A 
special booklet selling the skills 
of Carrington's workforce has 
been published for potential 
employers and Shell will pay 
relocation expenses where 
necessary- “If they cannot 
deliver on this it will have been 
shown - to have just been a 
cosmetic exercise, ” says Brown. 

Though toe unions had no 
negotiating role in toe agree- 
ment they eventually signed, 
the company appears to have 
taken care in handling the issue 
and trying to cope with its per- 
sonal ramifications in a hi gh 
unemployment area. Some £15m 
of new investment is being pat 
in during the next two years. 

Carrington fctill has to com- 
pete in a crowded market made 
even more claustrophobic by 
new Middle East chemical pro- 
cessing plants like those of 
Saudi Arabia. Nevertheless 
local management now seems 
much more confident "We 
believe we have got to a posi- 
tion where the site can survive 
and will sur vive.” says Thornley . 


British Airways 


‘The only show in town’ 

David Brwdle talks to the UK airline's director of human resources 


THE STORY goes that when 
Nick Georgiades was being 
interviewed for the post of 
British Airways' personnel 
director, he confessed to Colin 
Marshall, the airline's chief 
executive: “I have to tell you 
T know absolutely nothing about 
industrial relations.” 

Marshall is said to have 
replied: “ Don't worry about it. 
Nobody knows everything.” 
Georgiades cot the job. 

The anecdote illustrates BA's 
new-styl£ approach to managing 
its 37,000 employees. 
Georgiades, a 44-year-old 
psychologist, has never pre- 
viously held a post in industry 
or commerce. At BA, he is 
known as director, not of per- 
sonnel, but of “ human 
resources.” 

Asked why. he chose to make 
the leap from academia and con- 
sultancy. Georgiades says: “Be 
cause this is the onlv show in 
town: because Colin Marshall is 
chief executive and because 
what he believes in is what I 
have been preaching over the 
last 20 years without ever find- 
ing anybody putting it into 
practice." 

This creed was first made 
manifest in BA’s staff training 
programme (see this page, April 
24 1985). Instigated by Mar- 
shall and known as “Putting 
People First." the programme 
laid stress on personal develop- 
ment and motivation as the key 
to improving the airline's image 
and performance. 

A11 staff, both in customer- 
contact and backroom jobs, 
have completed two-day Putting 
People First seminars; some 
have gone on to involve them- 
selves In “ Customer First 
Teams,” investigating ways in 
which services can be im- 
proved. 

Georgiades, who took up his 
post earlier this year, is now 
building on what Marshall be- 
gan. The spotlight has been 
turned on BA's 1.200 or so man- 
agerial staff# who are under- 
going a fresh training pro- 
gramme . (called, inevitably. 

Managing People First ”) and 
will soon be appraised and paid 
according to performance. 
““Well be telling them what 
we want them to do. how well 
they are doing It, and then pay 
them for it." says Georgiades. 
*' The revolutionary thing is 
that we are not going to pay 
them for the ’what” of their 
performance, but for - the 
‘how'” 



Nick Georgiades: steel beneath the 
theory 

Which is where the psycho- 
logy comes in. For Georg tades’s 
thinking is unencumbered by 
notions of productivity and 
flexibility, as such, but rather 
is rooted in concepts of “emo- 
tional labour '' and — the con- 
stant threat — “ emotional burn- 
out” 

These are concepts which he 
used to deal with at arm's 
length: starting out as a school 
teacher in Reading, he moved 
via remedial education research 
into occupational psychology, 
becoming head of department 
at Birkbeck College, University 
of London, before taking up 
consultancy work in 1979. One 
of his clients was the World 
Bank; another was BA. 

It was then that he diag- 
nosed the key factor in BA's 
fortunes to be emotional labour 
— the work, neither essentially 
brain or brawn, carried out by 
the airline's 20.000 front-line 
staff in perhaps 150m daily 
inter-actions with customers. 

The Putting People First pro- 
gramme has, in his view, helped 
to hone these inter-actions. The 
next task IS to educate super- 
visors and managers so they are 
able to sustain the motivation at 
staff without putting them at 
risk of emotional burn-out — the 
occupational hazard not only of 
airline staff, but anybody under 
toe continuous pressure of 
dealing with toe public. 

To -attempt to convey this 
message at BA is to challenge# 
Jot .., q^Kgiades's view, q 


managerial ethos shaped and 
still influenced by two outside 
cultures: toe military, particu- 
larly the RAF, from which many 
personnel come in the post-war 
period: and the Civil Service. 

“ Put those two together and 
you had an organisation that 
believed its job was simply to 
get an aircraft into toe air on 
time and to get it down again on 
time. Things have changed, but 
this Is still a challenge of a kind 
rarely offered to a director of 
personnel in this country." 

The challenge is being met, 
firstly, through the nine-month 
management developement pro- 
grame. just under way. Every 
manager will attend a five-day 
residential course, structured 
on three “ management issues " 
— clarity, feedback and team- 
work— and three " leadership 
issues " — trust, energy and com- 
mitment. 

Following this will be imple- 
mentation of a comprehensive 
appraisal system, currently 
being tested, which will assess 
the performance of each super- 
visor or manager according to 
the criteria set down in toe 
training programmes. 

The third stage will be 
appraisal- related pay, distri- 
buted as an annual bonus. Quite 
how hard cash will be geared to 
the "how” of performance, 
rather than any quantifiable 
“what,” remains to be seen. 
However, the aim is to have the 
scheme finalised by next year. 

In toe meantime, and more 
mundanely. Georgiades faces 
what could turn out to be a 
baptism of fire in his first round 
of pay negotiations this autumn. 

A two-year agreement, cover- 
ing all BA employees, comes to 
an end at the turn of toe year. 
Although profit-sharing has 
added a bonus worth some 6.5 
per cent of salary to this year’s 
5 per cent rise, the unions are 
certain to be looking to drive a 
hard bargain in the run-up to 
the airline's privatisation. 

Will it, then, prove to be a 
rude awakening for toe 
psychologist and his strategies 
which erode collectivist think- 
ing by empowering the indi- 
vidual to take the initiative at 
the workplace, to “invent the 
rule book” for toe job? 

Georgiades says: When 

people are confronted with the 
stark realities, they are Jess 
interested in the collective than 
they are in their jobs." There is. 
it would appear, just a hint of 
steel beneath all that' theory. 
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At Panas onic we subject our 
cellular mobilephone to somepxetty 

SeV Rretfit gets thebigfreeze: Minus 

20°Centigrade to beprecise. 

'jhen we make it sweat in temp- 
eratures of 60 °Centigrade. 

F inally we carry out random 90 
vibration tests that would 


rattle your teeth. 

Only if it survives do we put our 
nameoniL 

All the functions are designed for 
driver convenience. 

Up to 30, 16 digit numbers can 
be stored, wito instant access and 
display. 

Hands free dialling, a call moni- 


tor facility arid last 
ber re-dial allow you to 
keep your eye on the ’ 
road. 

So' find out about our 
cellular mobilephone. 

Why settle tor something 
that could cutyou offin the middle 
ofa;.; : . 



| lb Panasonic Indus trial UK Ltd, 280 -290 Bath Road, Slough, I 
Berkshire SU6LJ.Telex:84781LKix:{0753) 77339 (G3/G2). } 
Ring freefone Panasonic or send in the coupon. • 

| Please send me information on the Panasonic Cellular | 
Mobilephone. . 
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Scramble to develop a clean-burning car engine 

John Griffiths on the latest efforts to reduce exhaust pollution 


EUROPE'S car makers are ncrw 
scrambling to develop engines 
that wjH meet strict new EEC 
exhaust pollution standards. 

The first of these, for cars of 
over two litres, comes into effect 
in I9SS and for cars of this size 
manufacturers are resigned to 
using three-way exhaust cata- 
lysts to mop up emissions of 
three main pollutants, nitrogen 
oxides, hydrocarbons and carbon 
monoxide. 

For smaller cars, for which 
the standards apply from 1990- 
1991, most manufacturers 
believe there is a better alterna- 
tive to the catalyst, the “lean- 
burn ” engine. 

But the big car makers are 
having to struggle to push lean 
burn technology to the limits in 
order to meet the standards 
required. Now, however, a small 
research company believes it 
may have found an answer. 

The principle of lean burn 
engines is that they reduce 
emissions by burning a fuel 
mixture containing a much 
higher proportion of air to 
vaporised fuel than in conven- 
tional engines, say 22 parts of 
air to one of fuel instead of the 
usual ratio of 144 to one. It may 
also be necessary to add a cheap 
single oxidation catalyst to 
remove hydrocarbons. 

The advantages of lean burn 
engines over conventional en- 
gines fitted with three-way cata- 
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lysts are that they would use 
considerably less fuel and 
. should cost less to produce. 

Substantial progress has al- 
ready been made. Ford, for 
example, has engines- that burn 
a fuel mixture of 18 : 1 and by 
1987 hopes to reach mixtures of 
between 20 and 22 to one. 

So far, however, lean bum 
engine development has concen- 
trated on designing the cylinder 
head so that it swirls the fuel 
mixture to promote full com- 
bustion of very lean mixtures. 
In other words, the mixture 
entering the combustion cham- 
ber is made to Totate rapidly, so 
that when it is ignited, it bums 
quickly, offsetting the slower 
burn time that would occur with 
a very lean mixture as the com- 
bustion flame seeks out fewer 
fuel droplets. 

However, there are problems 
with the “ swirl ” approach. But 
now E pi cam of Cambridge 
believes it has overcome them. 

Its solution is to install a tur- 
bulence grid (see diagram). 
This is mounted on the upper 
surface of the inlet valve, 
creating high-speed micro- 
turbulence in the mixture as it 
enters the combusion chamber. 
This eliminates problems caused 
by large turbulent eddies 
involved in both the “ swirl ” 
approach to lean burn engines 
and, to a lesser extent, in con- 
ventional engines, says Mr Tony 
Dye, managing director of 
Epicam. 

He identifies three problems 
with the swirl approach: 

• Large eddies in the air-fuel 
mixture entering the chamber 
make initial ignition uncertain. 

• The ignited mixture has a 
"scrubbing** effect against the 
combustion chamber, leading to 
increased heat loss. 


Creating the 'Micro- Eddy' 


Exhaust valve 


Exhaust 

raes 


Combustion 
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Lean air fuel 
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• The ignited fuel mixture has 
a tendency to extinguish itself 
when it approaches the cylinder 
wall during swirling. 

Each of these can suppress 
or delay combustion and lead 
to wide variations in the 
efficiency of each, combustion 
cycle, as well as increase the 
emission of hydrocarbons. The 
problems exist in conventional 
engines and extra-lean mixtures 
only exacerbate them. 

Many years’ research into 
variations in cycle efficiency 
has formed the basis of 
Epi cam’s approach to combus- 
tion. The severity of problems 
created by cycle efficiency varia- 
tions has not, Mr Dye says, been 
appreciated by manufacturers. 


His company has now deve- 
loped equipment to measure the 
variations which Is capable of 
making 300,000 pressure records 
per second of the combustion 
chamber. 

Its cyclic efficiency analysis 
shows how large the variations 
can be, particularly at part 
throttle. The combustion flame, 
when trapped by large turbu- 
lent eddies, frequently experi- 
ences up to a one millisecond 
delay at 2,500 rpm. In that time 
the crank angle can move 
through 55 degrees, with the 
result that combustion is only 
fully effective wben the piston 
is on its downstroke, way past 
top dead centre, where com- 
pression is at a maximum. 


The analysis shows combusion 
pressures vary dramatically — 
from between 500 and 200 
pounds per sq inch. 

Says Mr Dye, by generating 
many * micro-eddies " extremely 
lean mixtures can be burned 
with hardly any variation in the 
efficiency of each, combustion 
cycle. 

Development of the grid has 
thrown up a number of prob- 
lems, however. 

Not least was the fact that 
the design of early grids 
impeded the flow of mixture so 
much that -40 per cent power 
loss was experienced on a wide- 
open thronie. Even so, the 
test engines showed no more 
cycle efficiency variations with 
a 20:1 air/fuel ratio than a 
conventional engine showed at 
while fuel consumption 
unproved by 15 per cent. 

More recently. test-bed 
engines have displayed con- 
siderable low-speed torque 
improvements, no loss of maxi- 
mum power, and fuel economy 
gains of between 9 and 15 per 
cent depending on throttle 
opening. 


More significantly, emissions 
of hydrocarbons and nitrogen 
oxides were very close to the 
new EEC standards. Further 
development says Mr Dye, will 
bring them within reach. 

The mainstream approach to 
lean-bum uses three types of 
swirl promotion within the com- 
bustion chamber itself: a swirl- 
inducing fence in the cylinder 
head near the inlet port; 
"squish.'’ in which the combus- 
tion chamber area is smalier 
than that of the piston crown; 
and specialised shaping of the 
cylinder head. 

Tony Dye does not believe 
that Epi cam’s approach is the 


only solution. But he says: “The 
industry really has not yet 
taken on board the cyclic varia- 
tion lessons. When you look at 
what is actually happening 
inside existing engines, consid- 
ering that cars are sold as high 
technology products, it really 
is appallingly bad.” 

The problem with innovatory 
approaches by small concerns 
funded on a shoestring is the 
scepticism they attract. 

How likely is it that com- 
panies like Ford and Volks- 
wagen whose research into lean 
burn technology is eating up 
hundreds of millions of dollars 
a year, would miss such an 
approach. 

The manner in which Mr Dye 
and Epicam have approached 
the research, and their bona 
tides for undertaking it, do, 
however, appear serious. Mr 
Dye’s first paper on combustion 
cycle efficiency variations was 
presented at a Society of Auto- 
motive Engineers conference in 
the 1970s, more have been 
presented since. 

Why then, does it seem that 
it is being passed over by the 
big manufacturers? In fact, 
says Mr Dye. Epicam is talking 
to at least two manufacturers 
about its turbulence grid, which 
has been patented, and he is 
not entirely pessimistic about 
something emerging. 

Lean bum is a complex area 
of Investigation and one where 
manufacturers, not surprisingly, 
are relurtant to pinpoint the 
state of their progress. How- 
ever, the problems of combus- 
tion cycle variation are thought 
to be increasingly preircupying 
Ford — although whether its 
approach to solving them is 
similar to Epicam’s is unlikely 
to emerge for some time. 


Nasa offers 


$25m for 
materials 


research 


Research groups seek MPs 5 backing 


BRITISH MPs arc to be invited 
to research centres around the 
country in an effort to inform 
them about the innovation 
process. 

The invitations are from 
Innovation for Industry, a body 
set up by 45 research centres 
which aims to increase the 
[ awareness of public figures of 
technology developments. 

“ Most MPs are incredibly 
ignorant about research and 
| development,’’ said Dr Alan 
I Budge, managing director of 
! ERA Technology, a contract- 
research company in Leather- 


head. and chairman of Innova- 
tion for Industry. 

** They have an image of 
innovation as a person looking 
like a mad professor suddenly 
having a brilliant idea, when in 
reality R and D is a profes- 
sional. highly disciplined 
activity.” 

Innovation In Industry is 
backed by independent contract- 
research organisations which 
have put up £100,000 to fund 
the campaign. 

. The chief goal is to persuade 
the Government to formulate a 


strategy on industrial R and D, 
support for which, said Dr 
Rudge, is essential “if Britain 
is to have an industrial future.” 

Dr Rudge said that while 
Government and Industry funds 
for research were being cut 
back because of financial pres- 
sures. Britain’s industrial com- 
petitors such as France, Japan 
and the U.S. were increasing 
the cash they earmarked for 
innovation. 

According to the latest sv.vey 
on research spending by the 
Department of Trade and 
Industry, industrial research 


and development outlays in 
Britain in 1983 totalled £4.2bn 
in 1983 — a drop in real terms 
from the figure in 1981. 

According to Dr Rudge, 
ministers are expecting too 
much from universities in 
increasing their links with 
industry, for instance through 
technology transfer centres. 

Due to the decline in UK 
support of research and develop- 
ment, more of the activities of 
the professional research 
centres in Britain would be 
focused on work for overseas 
companies, says Dr Rudge. 



Dr Rndge: Plea for .cash 


THE U.S. National Aeronautics 
and Space Administration is to 
provide up to $25m over five 
years for work on new tech- 
niques in space science and 
manufacturing. 

Nasa officials are considering 
21 applications for the cash 
from universities and other 
research bodies. The federal 
agency is due to designate with- 
in the next few weeks between 
three and six of the organisa- 
tions as advanced space 
institutes which will work in 
areas such as the manufacture 
of crystals or alloys in weight- 
less conditions in space. 

Under the Nasa plan, the in- 
stitutes will receive funding 
from companies equal to the 
cash provided by the 
government. 

The space agency hopes that 
by setting up the centres, 
engineers and scientists will 
again experience in many 
fundamental areas of space 
activities by the time ihc 1--S. 
manned space station enters 
orbit in the mid-1990s. 

The space station, due to be 
built with the help of other 
western nations at a cost of 
about Sl 2 bn. will provide 
laboratories and workshops for 
a crew of about eight people. 

Activities will include exami- 
nation of how the human body 
reacts to weightlessness, low- 
gravity materials processing (to 
make stronger or lighter alloys 
for instance) and investigation 
of the Earth's surface with 
high-resolution cameras. 

According to Nasa officials, 
much basic work needs to be 
done in ground-based labora- 
tories before studies proceed in 
space. For instance, researchers 
may want to discover in Earth 
workshops more details about 
the molecular structure of, say. 
iron alloys before they attempt 
to modify it under zero gravity 
by techniques such as the 
introduction of new elements. 

The Battelle Institute in 
Columbus. Ohio, is one of the 
organisations hoping to be 
chosen by Nasa as one of the 
space institutes. If chosen, 
Battelle would receive a 
$100,000 grant from the State 
of Ohio. 

Also supporting Battelle’s 
proposal are 10 companies. 

The institute says it would 
concentrate on research to sup- 
port the manufacturing in space 
of items such as electronic 
materials, alloys, glasses, cera- 
mics, polymers. 


IMI 


for building product! 

heat exchange, dnnks 
dispense, fluid power, 
special- purpose ynlvos. 
general engineering, 
refined and wrought metals, 
ample, 

Birmingham, England 


Cancer: an 


answer may 
lie in the soil 


A JAPANESE pharmaceuti- 
cal company has high hopes 
of using an antibiotic sub- 
stance collected from soil as 
an anti-cancer agent. 

The substance. called 
chromoxymyrfn. was obtained 
from a field near Osaka by a 
research team at Fujisawa 
Pharmaceutical- 

Ten mice with malignant 
cancer cells lived longer 
when Injected with the chemi- 
cal, says the company. The 
substance Is highly soluble In 
water and may act against 
cancer cells in some way by 
circulating in the blood 
stream. 

Fujisawa plans farther tests 
with animals and a series of 
clinical trials as soon as pos- 


sible. 


New type of 
artificial slate 


THE LONDON Chemical Com- 
pany of Rickmansworih, Hert- 
fordshire. Is selling a new 
type of mass-produced slate 
which, the company claims, 
matches the appearance of 
natural slate. 

According to the company, 
the new product, made from 
a blend of resins, quartz and 
fast -colour pigments. Is vir- 
tually Indistinguishable from 
the natural variety. The 
slates are made by Anglia 
Resins of March. Cambridge- 
shire. 


Electronic aid 
for the aged 


AN ORGANISATION in 
Exeter is using a novel set of 
computer software to arrange 
places for elderly people in 
retirement homes. 

The British Retirement 
Homes Register . (tel 0392 
76058) aims to match the 
needs of people wishing to 
find a home with the available 
vacant accommodation. The 
register keeps a list on its 
computer of details of nursing 
homes. 


“TfaERE ARE THREE ESSENTIAL QWUI1ES THAT MAKE 


"Sir William Lyons built the legend of Jaguar an what 
might well be called mice pillars of marketing wisdom. 

The first was engineering excellence, the second, style 
with sporting elegance, and the third, value for money. 

As qualities essential to. what makes a jaguar ajaguar, 


AJAGUAR A JAGUAR? 

NdlJohnson,^^Dirpclor Sales and Markeringjqpiar Cars Limited. 


they are as valid today as they were in 1935. 

In fact, they very neatly sum up our current market- 


ley very neatly sum up ou 

ing philosophy of ensuring quality ana value wherever 
Jaguar is concerned 

Not unnaturally, this single minded policy has con- 
tributed gready to Jaguar’ s success. 

It has been applied right across the board and involves 
everybody connected with Jaguar cars. 


It can be seen from the feet that we are insisting on 
specialist dealers, dedicated to nothing else but the Jaguar 
marque. 

We measure and develop their professionalism 
acrossalli 


car 



customers get the same 

From those who design, build and quality assure die theirjaguar dealer as they do from ajaguar itself 

cars, through to the people who sell and maintain them Our determined drive towards assuring quality in aQ 


aspects of our business is also reflected in worldwide 
demand for Jaguar cars. 

A demand that encompasses the entire range, from 
the Jaguar XJ6 3.4 Saloon, to the Jaguar ^CJ-S RE 

One consequence of significant importance to our 
customers is that our success is now being reflected in 
higher residual values for all used Jaguar cars. 

Our prime responsibility is io ensure that the success 
of Jaguar continues unabated. 

We must make sure that any Jaguar customer. 


anywhere in die world, takes delivery of a car that meets his 
every expectation. 

So that, from the very first moment he begins to relax 
in the quiet ambience of figured wood and leather, he begins 
anew* to appredatejaguar s engineering excellence, style" 
sponingelegance ana value for money. 

After all, it makes commercial sense to take heed of 
the wishes of customers, and the experience of the 
company’s legendary founder." 


JAG u ajT The legend grows 
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THE ARTS 


Television/Godfrey Hodgson 

Looney tunes and the First Amendment 


Higglety Pigglety Pop!/Glyndeboume 


Rodney Milnes 


There was talk of the BBC 
showing All the President's 
in. the hole left bytoSTcJn*? 
ship of the controversial docu- 
mentary At the Edfleo/the 
l/mtm. The gesture would have 
bden appropriate. The fflm’s 

version * the part 
played by investigative iourna- 
' Ism ***• downfall of Presi- 
dent Nixon should be taken with 
a pinch of salt 

Yet ^ Constitution does 
guarantee freedom of speech, to 
journalists as to others. “Con- 
Rrcss shall make no law 11 savs 
ffn firet clause of the American 
n. 111 ^Shts, . , abridging 
the freedom of speech, or of 
* >Te *f' y . The Founding 
Fathers— who included Journa- 
lists of genius like Thomas Jef- 
ferson, James Nadi son and 
Benjamin Franklin— believed 

that a free press was an absolute 
necessary safeguard to the liber- 
ties of their new Republic. The 
climate with regard to the 
proper rights and responsibili- 
ties of journalism has remained 
profoundly different in the two 
countries ever since. Non- 
Journalists in the United States 
concede rights to journalism 
that even journalists in Britain 
do not always ask for. 

It is interesting that Sir 
William Rees-Mogg, the only 
journalist on the BBC's Board 
of Governors, was in favour 
first of the governors seeing the 
film, in breach of practice, then 
of not transmitting it; the same 
Sir William, as editor of The 
Times, strongly criticised the 
American press for Its Waters 
gate investigations. 

The fundamental cause of 
this week’s disaster for the 
BBC lies in a cultural clash 
between those in the. BBC (and 
most other journalists in tele- 
vision and some, though not all, 
in newspapers) who believe 
that the freedom of journalism 
has such value to society that 
it must be protected; and those 
to whom other things — indeed, 
some seem to believe, every- 
thing else — comes first. The 
Home Secretary’s letter to the 
Chairman of the BBC governors 
may be the most naked censor- 
ship of the BBC since the 


General Strike; it has certainly 

11411111 both to 
the BBC’s internal morale — 
already frayed by the licence 
iee decision — and to its reputa- 
tion around the world. The 
reasons he gave for it are even 
more alarming for those who 
value the BBC’s independence. 

Mr Britt an makes four points 
specifically. First, fairness is 
tire levant; it doesn’t matter 
how fair the programme is, he 
is still against it, and he doesn't 
need to see it, only to be 
vaguely aware of the area it 
deals with, to feel justified in 
demanding its suppression. 
Second, he is unconcerned 
whether the film does or does 
not help the IRA to recruit sup- 
port Odd: the reason for deny- 
ing terrorists the ’* oxygen of 
publicity," one would have 
thought, was to deny them sup- 
port- Not, apparently, for the 
Home Secretary. 


* Any argument 
would do to stop 
the BBC showing 
the film * 


He wanted the film banned 
because, three, it might raise 
the morale of the IRA. He was 
apparently unconcerned by the 
danger of its raising the equal 
and opposite morale of the 
IRA's Unionist enemies as re- 
presented by Mr Gregory 
Campbell. And, four, the film 
might alarm the populace, or 
perhaps frighten the horses. 
Little serious journalism in a 
frightening world can pass that 
test. 

Almost any argument, it 
seems, would do to stop the 
BBC putting out the film. The 
least one can say is that Mr 
Brittan's letter is a graphic re- 
minder of the lack of any First 
Amendment tradition with a 
presumption against censorship 
In this country. 

The lack of such a tradition 
in Britain is the underlying 
cause of the disaster that now 


threatens the BBC. But there 
have been plenty of inter- 
mediate causes. In fact. Hr 
Brittan’s letter, like the execu- 
tioner's axe, comes as the 
almost impersonal culmination 
of a tragedy which half a 
dozen strands of causation have 
been weaving for 20 years. Here 
are some of them; 

• The gap that opened up 
between the culture of current 
affairs and politicians. Tele- 
vision news and current affairs 
journalists have mostly been 
recruited as graduates, to a 
large extent Oxbridge gradu- 
ates. They saw television, not 
only as a relatively well-paid 
and interesting career, but also 
as a high professional calling 
with ideals, rights and respon- 
sibilities at least as serious and 
important as those, for example, 
of lawyers, from whom the 
present Cabinet is so largely 
recruited and whose training 
Inclines them to look to the 
protection of private interests 
and of the state, not to the 
amelioration of society. In this 
sense, not in the sense that any 
great proportion of them ever 
had much sympathy for Marxist 
ideas, television journalists have 
been predominantly aligned 
with the liberal Left. Carry 
the lamp to the back of the 
cave, let the people make up 
their own minds. Those were 
the slogans and the shibboleths 
of the “current affairs culture.” 

• Politicians resented the arro- 
gance of journalists' pretensions 
as much as their manner. They, 
were, however, aware of tele- 
vision's power, and they were 
afraid of what it could do to 
them. While the Labour Party 
was highly suspicious of the 
BBC. and one of the first con- 
frontations came over a BBC 
film that was disrespectful to- 
wards Labour' politicians (yes- 
terday’s Men. 1971). the Tories 
haled the BBC even more bit- 
terly. They saw it as the very 
citadel of a sub-culture that was 
ideologically opposed to them, 
and moreover unimpressed by 
elected politicians, even when 
they were Tories. 

• Inflation humbled the Cor- 
poration's pride. As long as the 
BBC could live within a licence 


Singin’ in the Rain/New York 


David Vaughan 


In the last two or three years, 
Twyla Tharp has choreographed 
not only such successful works 
for her own company as Nine 
Sinatra Songs and Fait Accompli 
(shown in London two years ago 
as Untitled) but .Jso the best 
new classic ballets presented by 
American Ballet Theatre (Bach 
Partita) and New York City 
Ballet {BrahmfcHaRdei, In col-, 
la bo rati on with Jerome Rob- 
bins). Looking for new worlds 
to conquer, she has turned to 
the Broadway musical. Typic- 
ally, she jumped In at the deep 
end and took on the dual task 
of directing and choreographing 
the New York production of 
Singin’ in the Ram. The show 
opened last month after a much- 
extended preview period, during 
which it was widely reported to 
be “ in trouble." .The final ver- 
sion certainly shows signs of 
having been much revised — gap- 
ing holes in the continuity that 
are barely papered over, num- 
bers that come out of nowhere. 

Tharp has said that she re- 
fused previous offers of Broad- 
way shows because the scores 
were not worth bothering with. 
Stripin' in the Rain has the 
advantage of songs by Arthur 
Freed and Nacio Herb Brown 
that were mostly written for old 
MGM movies and pressed into 
service again in the 1952 movie 
of the same name. Less help- 
fully, the stage show also uses 
the movie's plot and some of Its 
dialogue, by Betty Com den and 
Adolph Green, and even much 


of the original choreography by 
Gene Kelly and Stanley Donen. 

Tharp has always been will- 
ing to acknowledge her debt to 
earlier choreographers and 
dancers, from Balanchine to 
“Bojangles" Robinson, but the 
decision , to. reproduce so much 
of Kelly and Donen's work as 
faithfully as possible in another 

■medium lu| pww mtpil her from 

putting her own stamp on this 
show. Given the audience's 
expectations, perhaps she had 
no choice— they clearly want 
to love this show and to have 
their memories of the movie 
confirmed, applauding all the 
familiar songs even when they 
are played in the overture. No 
doubt people would be dis- 
appointed if the hero did not 
go sloshing about in puddles 
to the title song. But others— 
“ Hake ’em Laugh." that shame- 
less plagiarism of Cole Porter's 
“Be a Clown," the vaudeville 
number "Fit as a Fiddle," or 
“ Hoses Supposes," with its 
cruel baiting of the prissy vocal 
coach — could have been dis- 
pensed with. 

True, Tharp has contributed 
some numbers that are un- 
mistakably her own. There is 
a witty and affectionate pastiche 
of 'early sound film production 
numbers like " The Wedding of 
the Painted DolL" And one Is 
thankful that Tharp has not 
felt it necessary to attempt to 
replicate the overblown and 
anachronistic “Broadway Ballet" 
that is the worst feature of the 


original movie. Instead, she 
has staged a wonderfully absurd 
scene with carousing peasants 
(who look rather like refugees 
from the film of Amadeus, also 
choreographed by Tharp), initi- 
ated into the mysteries of tap 
dancing by . the “ dancing 
cavalier." 

As always, Tharp has picked 
her coU«]huatiB»AlU£wdly^auei 
sets are by Santo Loquasto and 
the lighting by Jennifer Tipton, 
her long-time associates. Ann 
Roth's costumes are in 
authentic ’20s style rather than 
the ’50s version seen In the 
movie. The ■ clever film 
sequences are by Gordon 
Willis, Woody Allen's cinemato- 
grapher' on Zelig and The 
Purple Rose oj Cairo. The 
leading actors, Don Correia, 
Mary D’Arcy and Peter 
Slutsker, are accomplished 
dancers and singers and wisely 
do not attempt to impersonate 
Kelly, Debbie Reynolds and 
Donald O'Connor respectively. 

The biggest ovation on open- 
ing night was for Faye Grant, 
who is sensational in the role 
of the dumb blonde, Lina 
Lamont And nearly a dozen of 
Tharp's own dancers crop up 
aQ over the place, not always 
in dancing roles. 

One can't help feeling that 
with all this talent there could 
have been a really good 
original show. Instead of this 
elaborate act of homage to a 
movie that was overrated in the 
first place. 


fee income voted by Parliament 
at long intervals, it could afford 
to think of itself as indepen- 
dent As soon as inflation meant 
that it had to go to Parliament 
at frequent intervals, cap in 
hand, the BBC was at the mercy 
of the politicians, and they were 
swift to exact their revenge. 

• It has been a long time since 
the BBC was run by anyone who 
even approximated to the 
stereotype of the liberal jour- 
nalistic culture described above. 
Sir Michael Swann and Sir Ian 
Trethowan were known for their 
Conservative sympathies, and 
Ur Alasdair Milne is scarcely 
regarded within the BBC as a 
dangerous radical. But the issue 
has moved on. To the new 
breed of Conservatives, the BBC 
is offensive not merely because 
it is disrespectful or suspected 
of Left-wing views. It is suspect 
also precisely because it is a 
public corporation. 


* The BBC is at 
the mercy of 
politicians who 
want revenge * 


The BBC, after all, faces the 
Peacock Inquiry because the 
Government feels that its pre- 
sent status and financing 
arrangements need scrutiny. If 
it is assumed that British Tele- 
com, British Gas, British Air- 
ways will “ work better" in pri- 
vate hands, why not, then, kin 
several birds with one stone, 
and privatise the BBC? That 
might uproot the offending jour- 
nalistic culture, save public 
money, and perhaps incidentally 
offer profitable tit-bits, to re- 
ward faithful allies in the 
media. 

• Looney tunes 1 President 
Reagan did nothing to exact tbe 
“ retribution ” he had promised 
on terro rists like those who hi- 
jacked a TWA plane with Ameri- 
cans on board. But be did talk. 
most notably in his speech to 
the American Bar Association. 
He insisted that terrorism was 
being organised by “looney 


tunes " (an approximate render- 
ing of the nursery flavour of 
the phrase In English English 
would be loopies ") from Cuba, 
Nicaragua, Libya, North Korea 
and Iran— a proposition neither 
Martin McGulnness nor Greg 
Campbell would take very seri- 
ously. 

Not to be outdone. Mrs 
Thatcher, in her speech to the 
American Bar Association, made 
her remark about the “ oxygen 
of publicity," a phrase which 
might apply to coverage by ABC, 
CBS and NBC news of - tbe 
Beirut hijack, but which hardly 
applies to Martin McGuinness, 
an elected member of the North- 
ern Ireland legislature, even if 

he is, as the Sunday Times says 

(interestingly no British Gov- 
ernment source is willing to con- 
firm), the chief of staff of the 
IRA in Derry or in the province 
as a whole. 

Mrs Thatcher's implacable 
hostility to the IRA is under- 
standable after the death of 
Airey Neave and the Brighton 
bomb. It is shared by all but 
about a quarter of million of 
the British population, and it 
would have been deepened by 
the experience of watching the 
irrational hatreds that lie At 
the Edge of the Union. 

The interweaving of the 
chains of causation sketched 
above suggest that the banning 
of the film, with the appalling 
damage it has done to the BBC. 
had little to do with Northern 
Ireland. It is the fruit of a 
long and on tbe whole unworthy 
quarrel. 


Soloists for 
Britten premiere 

The soloists who will perform 
the premiere of Benjamin 
Britten's last work. Praise We 
Great Men. which is being per- 
formed as part of the Third 
Rostropovich Festival at Stupe 
Mai tings. Aide burgh on Sunday 
August 11, will be Heather Har- 
per, Marie McLaughlin, Philip 
Langridge and Richard Jack- 
son. 

The Philbarmoma Orchestra 
and Chorus will be conducted 
by Mstisla v Rostropovich, 




Lion eats Baby in tbe latest Knussen/Sendak opera 


Oliver Knussen’s companion 
piece for his successful Sendak- 
based one-acter Where the Wild 
Things Arc was premised in- 
complete on last autumn’s 
Glynde bourne Tour. Whether 
that performance or last Mon- 
day's, staged at the end of the 
Summer Festival, will count as 
the official premiere is some- 
thing over which future 
operatic lexicographers will 
cheerfully dispute. In the event 
the second premiere, which 
started 20 minutes late and was 
audibly still being rehearsed as 
the audience assembled, also 
appeared to be incomplete to 
judge from the programme 
synopsis: a missing interlude 
caused one of rather too many 
hiatuses on stage that character- 
ised a decidedly uneasy evening. 

Even in near-complete form, 
Higglety is a difficult piece with 
which to get to grips. The story 
of the Sealybam Jennie's quest 
for worldly experience and then 
immortality in the Mother 
Goose World Theatre plainly 
meant much to Maurice Sendak, 
the adoring owner of the late 
terrier in question, but the in- 
conseqnentlality of the narra- 
tive, acceptable in picture-book 
form, transfers uneasily to the 
theatre. Knussen's pacing is too 
even and the actual plotting of 
event oddly unclear: when 
precisely does Jennie depart for 
the Big Dog-Basket in the Sky? 


Yet the quietly elegiac mood 
that informs the work is un- 
deniably affecting to adults who 
are sentimental about animals 
— thus ensuring a certain 
measure of success in this 
country — if not to children, 
who might well grow impatient 
with it. 

The music beard for the first 
time included a delightful folk- 
like song to piano accompani- 
ment for Jennie, and the com- 
plete Night Scene — a fine 
inspiration for all its affec- 
tionate indebtedness to Ravel 
and Britten — though over- 
amplification of the Ash Tree’s 
voices on this occasion robbed 
it of some of its poetic atmo- 
sphere. We must take it on 
trust, incidentally, that the 
that the operatic tradition of 
reading letters as spoken 
dialogue, here extended to a 
telephone conversation, was 
being consciously followed 
rather than constituting further 
evidence of Incompleteness. 

The strongest impression left 
by the performance was of 
Knussen's brilliance as on 
orchestrator, brilliance that des- 
pite the London Sinfonieta's 
tactful playing under the com- 
poser himself caused some prob- 
lems of audibility (again, toler- 
able for adults, less so for chil- 
dren). The cast, for whom the 
period of preparation must have 
been tricky, deserve nothing but 


praise. The way that Cynthia 
Buchan (Jennie) projected 
character through an all-over 
costume and full mask was tri- 
bute to her outstanding gifts as 
a physical actress, and she also 
sang most expressively and pro- 
jected more than most in the 
way of text. Her Jennie was a 
most touching creation. 

Too much of Deborah Rees's 
role was disembodied for much 
in the way of words to get 
across, but she carolled prettily; 
Neil Jenkins (admirably clear), 
Rosemary Hardy, Andrew Gal- 
lacher and Stephen Richardson 
(voice of the Lion, roaring in 
Terrifyingly amplified Sprcch- 
qesang) completed the cast. 
Sendak’s decor looked lovely 
but must have been difficult to 
work — creaks, squeaks and 
thumps were in fierce competi 
lion with Knussen's score. The 
physical Lion was a techno- 
logical triumph to match the 
Wild Things. Frank Corsaro 
produced. 

The Wild Things, played after 
the interval, is a far stronger, 
more solidly constructed piece, 
and wove its customary spell 
despite more than its fair share 
of mishaps (one of the monsters 
tumbled over and had to be 
helped up by extras). Indeed, 
it was sad to see evidence of 
under-preparation and technical 
uncertainty at Glyndebourne, of 
.all places. 


Frikzhan/Young Vic Studio 


Martin Hoyle 


AlmsuUr Mutr 


Geoffrey Hutchings in the RSCs “ The Desert Air ' 
which opened last night at The Pitt 


Funded by Camden and spon- 
sored by Texaco (curioiv bed- 
-feUows,- i d eologiealiy speaking-),- 
the indefatigable Michael Croft’s 
brainchild, the National Youth 
Theatre, is back, as big .bouncy 
and ambitious as ever. A season 
that includes two major 
Shakespeares — - the open-air 
As You Like It marking the 
company's Regent's Park debut 
— mid Brecht, has opened with 
a prizewinning two -hander from 
20-year-old Marius Brill. The 
Texaco competition jury, no 
less than Mr Croft himself, 
obviously has the trufflehound's 
nostrils for sniffing out real 
talent - 

A DHSS official questions the 
claimant he has reason to 
believe » receiving benefit for 
a non-existent wife. The official 
is black, the claimant a white 
ex-policeman. Tbe play rises to 
a climax as each remembers tbe 
1981 Brixton riots, soliloquising 
on either side of the darkened 
stage to the sounds of violence. 
The predictable revelation — it 
was this policeman who tor- 
tured the black and left him 
with a useless hand is less 
important 'than the men's 
reaction to It. The black rejects 


the' state system (as he sees it) 
of fostering hatred, ignores the 
change -of- revenge; -and- almost 
contemptuously connives at the 
claimant’s lie. 

The writing Is sufficiently 
powerful to make one wish that 
Mr Brill had not plumped for 
the simple conspiracy theory. 
“ We are not what we are but 
what we are taught to be " 
overlooks the instinctive human 
factors that provoke antipathy, 
incomprehension and suspicion. 
Racial tension often has deeper 
and more tangled roots than 
manipulation by Them for Their 
own purposes. 

The dialogue Is strong with- 
out being rhetorical and,, un- 
usually in a young writer, can 
be gently introspective as well 
as angry— as when the thuggish 
white man speaks wistfully of 
the wife, intelligent and articu- 
late, who incredibly chose him 
but has now left him; and tbe 
black man remembers the 
mother who drudged for 
London Transport. 

This finely written play (but 
a fraudulent claimant is surely 
not accused of libel?) touches 
on the power we have over one 


another as Individuals and the 
power the state has over us all; 
how- it can be abused and how- 
this abuse can be resisted. 

Mike Afford's production 
evokes strong and natural per- 
formances from Dhobi Newman 
as the official and Niall Refoy, 
the claimant. All power to the 
collective elbow of Texaco and 
Camden; and all shame to the 
obvious fund-dispenser whose 
ivory tower at Piccadilly (cf. the 
Buxton Festival) must give a 
very misty view of what is valu- 
able. lasting and worth nourish- 
ing for the future. 


Julia Margaret 
Cameron exhibition 

The exhibition of Victorian 
photographer Julia Margaret 
Cameron's work, which has 
been on tour internationally, 
will be seen at the Victorian 
and Albert Museum from 
August 14 to October 6 In the 
Photo Gallery, Henry Cole 
Wing. 


Arts Guide 


Music/Manday. Opera and Boftet/Tuesday. TheabWWednes- 
day. EkHbMoaa/Thursday. A' selective guide to afl the Arts ap- 
pears each Friday. 
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The Damnation of Faust 


Andrew Clements 


Theatre 


NEW YORK 

Cate (Winter Garden): Still a seDont, 
Trevor Nunn’s production of T. S. 
Eliots childr en's poetry set to tren- 
dy pwwtn is visually startling and 
choroographically feline, but classic 
only in the sense of a rather staid 
Bert overblown idea of theatricality. 
(239 0282). 

iant Sheet (Majestic): An immodest 
celebration of the hfiyday of Broad- 
way in the , 30 b incorporates! gras 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
luge chorus fine. (977 9020). 

Dteamg&rls (Imperial): Michael Ben- 
netf s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1060s female pop 
group. & la Sqpren^ without the 
ijnuB ty aS their moSiC- (239 8200). 

Brighton Beach Memoirs (46th Stt 
The first instalment of Neil Simon s 
mix of memories »nd jokes focus e s 
OB a Depression-era Jewish house- 
hold where young Eugene fells awk- 
wardly In love with Ida cousin. 
( 2211211 ). 

A Chorus Use (Sbubert): The b«g»t 
r unning musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 


genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

Sunday In tbe Park with George 
(Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
Irms a nmfpfJ with dots wd d whw 
of gong that end too soon but work 
well with Tony Straiges’s pretty set 
and James Lapme’s book which 

fftnyimm gears in thfi S HXBld SCt 


La Cage wax Folk* (Palace): With 
nwa tnnefrt Jerry Herman soii ga , 
Harvey Flerstein’a adaptation of the 
Trench fflm manages, barely, to cap- 
tore the fed of the sweet and hilar- 
fous original between high- kickin g 
and gaudy chorus numbers. 
(7572628). 

Torch Song Trilogy (Helen Hayes): 
Harvey nerateu ■ t ouchin g and 
funny recollections as a drag'queeu 
odd up to the best histrionic Sarah 
Bernhardt rote on Broadway today. 
(9449450). 


LONDON 

Sweet Bird of Tooth (HhjmarifiBt): 
Lauren Bacall elegantly decadent as 
Tennessee Williams's doomed movie 
queen, Harold Pinter's direction and 
Efieen Dias's evocative desi gns cm - 
tradict the {day’s lopsided reputa- 
tion and placetoe central tnsde be- 
tween the star and her gigolo (Mi- 
chael Beck^ against a detailed can- 


vas of small town. Southern venge- 
by the sea (9300882). 


Noises Off (Savoy): The funniest play 
for years in Iandnn, now with an 
improved third id Micharf Blake- 
store's brilliant direction of back- 
stage riMwmnigarwi On tour with a* 
third-rate farce is a key factor. 
(836 8888). 

Staifigkt Express (Apollo Victoria): 
Andrew Lloyd Webber’s roDerskat- 

moiriefmagic, an exdting ffrsthaH 
and a dwindling reCauce an 

mftiw^rrrninBfp muhing J i ffn iil. Dis- 

ncyiand. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rode, country and hot gospaL 
No child is known to have asked for 

his money back. (8346184). 

On Tour Toes (Palace): Rodgers and 
Hart's 1B38 musical is a genuine ton- 
ic, American jazz «faw cqIMct 
with the Ballets Russes. Gems in- 
clude There's & Small Hotel. Glad to 
be Unhappy and tha Balanchine bal- 
let far Sl eii g hie r ryn TVnth AVGXQIO. 
-(4376834)-. 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
.Yoritis Jany Orbaeh, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Me and My Cfiri (Adelphi): Sleek, 'effi- 
cient and enjoyable revival of Brit- 
ain's biggest wartime musical hit. 
with Robert Lindsay in the Lupino- 


Lane rote emerging as the best new 
musical star gnus* Michael Craw- 
ford. (8387811). 

The Government In s pe ct or (Olivier): 
Striking but unfunny revival with 
under-equipped TV enmte Eik May- 
all playing the poseur as a shrieking 
• nose-picker. Richard Eyre's produc- 
tion for the NT riftor wwnil* 
tensinn or true delirium but, with 

John Gunter’s ™pnnmp A>dgn of 

bureaucratic bumf, the show has a 
sort of monumental starkness as 
waD as nightmarish tedium. New 
translation by Adrian MiWtfB 
(6282252). 

Bantam- (Victoria Palace): Mich a el 

Crawford returns to London with 
tus bre a t htaking performance as 
the dittos impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a mus ical. (8341317, credit 
cards 8284733). 

Jumpers (Aldwychb Confident almost 
sober revival o£Tbni Stoppard's ght- 
tering comedy of love, murder and 
linguistic mwyfuvm wmnwg logi- 
cal positivists,- with BaolEddragton 
a more earth bound George Moore 
B than was MMiaei Bardern, Friici- . 
ty Itewhi rfrfighffni as -bis re ti red 
mu s ica l comedy wife. Peter Wood 
directs. (8388404, credit cards 


worth seeing. (B288T85, credit cards 
6388891). 


rrnda . (Olivier): Entertaining epic 
new ploy by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an unscrupulous South 
. African magnate acquires Britain’s 
most prestigious newspaper. A Jon - 
na t u re on tbe grand scale 
with an- irresistible perf ormance by 
Anthony H/ylnra as tbe colonial 
who penetrates the Establishment 
while a tmfim dithers. (8282252). 

Breaking the Silence (Mermaid): An- 
other BSC transfer, of Stephen Poli- 
akoff's awrat of his family’s end- 
nation from postScvohitionary 
- Russia, Alan Howard su c ceeding 
Darnel Massey Jenny 

Agate. Ingeniously set in an Impe- 
rial railway carriage. (2385568). 

The My Amies (Lyceum): Tbe theatre 
of Henry Irving and Joe Loss re- 
staredAa theatrical performance af- 
ter 40 years. Bill Bryderfs NT pro- 
duction in three pacts is not to be 
ntisS$d, one of the greet events of 


on. Saturdays for this. 
(3763055). 


Richard ID (Barbican): Last year's 
Stratford-upon-Avon production 
with Antony Sher demonically excit- 
ing as Richard in. the RSC revival by 
Bui Alexander. Plays in repertory 
- with Roger Rees as Hamlet and- 
Kenneth Branagh as Henry V. All 


1982 National Theatre production 
has arrived in tbe West Hod, if any- 
thing improved by the new casting 
of Lulu ss Miw Adelaide and the 
wrtahlywefl sung Mack Sky Master- 
son of Clark* Pteterx. Richard Eyre's 
production and John Gunter's affee- 
tionalaiy lyriqh mmpWrumt 

■this -most iovfnl and Bterete of 

w fitting trihnta tp the re* 


cently ■ deceased cotibrettist Abe 
Borrows (6308881). 


NETHERLANDS 

Amsterdam, Sta d a scho uwburg. Yokio 
Nmangawa’s samurai version of 
Macbeth, with Mikijiro Hire In the 
title role, md Komalti Knrihara as 
Lady Macbeth. (2423 U)u 


Flare Forticada. Lindsay 
Kemp Company. The Scottish mime 

actor in Flowers, a lyrical celebra- 
tion of humanity. (210306). 


WASHMOTON 

Count of Monte Cristo (Eisenhower): 
The second production of Peter Sel- 
lare 1 new A m eric a n National Thea- 
tre company is the James CTNeOl 
version of this swashbuckler. 
(2543870). 


TOKYO 

The Diary of Anne FraiA. The Japa- 
nese version of a musical based on 
the original diary, directed by 
Barn Grant, stars Jun Anna, Kegtuni 
Asaokft (as Anne), Akira Qnodera. 
This seems an unsuitable subject 
. for a msfiacal but a relative of fume 
Trank has given tire pro] act hie 
Messing. The Geijutso Theatre; 
(5912333) 


What exactly should be done 
with The Damnation of Faust? 
Berlioz's 11 dramatic legend ” 
stands unashamedly in the no 
man's land between symphonic 
concert piece and opera, as un- 
caring of the problems it sets 
performers as it is of the 
hackles it raises among -Goethe 
lovers, who feel a German mas- 
terpiece has been hijacked by 
a Frenchman for his own 
nefarious ends. Perhaps a Prom 
in the Albert Hall could offer a 
solution, something along the 
lines of the concert perform- 
ances of Glyndebourne produc- 
tions that have become such a 
welcome feature of each season 
— a presentation with jnst 
enough trappings of the theatre 
to lift it out of the ordinary. 

Monday's account, however, 
was straightforwardly staged, 
with scarcely a nod towards 
theatricality. The Albert Hall 
was well filled with massed 
choirs — the BBC Singers and 
Symphony Chorus, the London 
Philharmonic Choir, Pro Music 
Chorus. Finchley Children's - 
Music Group and the St Angela’s ' 
Singers — with, the SBC Sym- 
phony Orchestra conducted by 
Mark Elder and an excellent 
quartet of. soloists. 

I cannot quite report that such 
austerity left this unruly chim- 
aera undimmed; long stretches 
were coo! rather than raptu- 
rous. Mr Elder's proven flair for 
dramatic intensity in the opera 
bouse was only fleetingly in 
evidence hero; having secured 
unfailingly attentive playing 


from the BBC SO he never quite 
gave the orchestra its head, so 
that the delicacy of such sections 
as the Ballet of the Sylphs made 
more of an impact than conven- 
tionally rowdy passages: the 
Hungarian March for once 
seemed almost deliberately 
□ nderem phasised. 

If the conductor’s honourable 
purpose was to draw attention 
more towards the text and to 
his soloists' presentation of it 
he succeeded admirably. Ken- 
neth Riegel is not the most 
mellifluous Faust one could 
imagine: at times his singing 
above the stave has to be taken 
as read. But his most careful 
detailing of the French lines 
and his concern for their sense 
were a constant delight. As 
Marguerite, Sarah Walker also 
savoured the full value of every 
phrase, preserving a cool, 
beguiling detachment that fliade 
one hang on every note. 

There was broader character- 
isation from Richard Van Allan 
in Brander's song, and a splen- 
didly -ribald fugal chorus to 
follow . ft, while Pierre Thau 
brought his finely tuned Mephi- 
stopheles again to the Proms. 
Here was one singer who surely 
regretted the rather clinical 
presentation; the hints of stage 
business that he introduced 
were shrewd and never over- 
done, but they did underline the 
absence of some kind of visual 
component in what was other- 
wise a thoughtfully conceived 
and executed evening. 


. 
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Labour half 




THE statement published by that would have been better dis- 
the Labour Party yesterday, A carded in the 1960s. 


Partnership, 


It is not true, for example. 


Bri tain , - is. in its own words, that “ UK productivity growth 
intended “to set the political has lagged behind the rest of 
agenda for the next election." the industrialised world . - - 
In' many ways it is an because investment has been 
advance on. any major docu- too low." Investment recently 
ment to come out of the party has been running at record 
in recent years. To take one levels. Public investment, 
small, but significant, example, measured against the country’s 
it is brightly produced. There ability to pay for it, has been 
are - photographs, tables and high for years. ] 


cartoons, and the test is rela- 
tively, short and simple. 


Mr James Callaghan, when be 
was Prime Minister, acknow- 



UK industrial relations 


A new pattern 
which should 
not come 
unstitched 


By John Lloyd, Industrial Editor 



The key words are ones ledged that the notion that 

Which could well become problems could be resolved 

longed 1 high ^employment*, ^should^be^ abandoned* for W7' ni ^ last? That ** **“ His legislation (the the difference between this deal have been able to establish 

partnership, fairness and co- good, previous Labour govern- VV question naost managers 1B8Z Employment Act and the and others which have gained directions and lead people in 

operation. Labour. * in short. meDts bad no more access have asked at some point work on the 198 4 wide publicity. It has been these directions, and not just be 

may be coming out from its either with the direction of over the past few years ■ will V®“ e u J lon Act) was adver- achieved with the co-operation part of a consensus which can 

past, not . just in the opinion investment: nor did the Con- this period of relative mana- P 5 ** 1 38 a redress of the of a strongly organised shop be a low common denominator." 
polls and by-elections, but also ser vatives in the period 1951-84. serial power over labour go the S? laiu:e of D°wer in favour of steward structure: the convenor si r Peter Parker goes 
in policy and presentation. SSSm of the otil things witt a tighter tf ** SSS2ZJ SlSbJS 

.. - .mm Bririch mp Imfiictrv s >nH thn Iflbour marlCPT nr annthAr . 3 large part Of ZtS M P. IS ft pr ominen t, Slid left Of rhp ioctnl of Jmw nprmaniint tKa 


Old-style confrontation 


... and the new spirit of co-operation • 

about the evil of unemployment take the present for granted 
than he has done iu the past, and accommodate themselves to 
Unemployment, he said, was not it. aggressively elbowing out of 
largely due to “ lack of effort or the way those or un- 

imnrnvidpnM*” able to follow their suit. Bit 


in policy and presentation. witness the near collapse of the 

British car industry and the 
More accountable overinvestment in the British 

Far more interesting than the steel industry with all its at ten- 


improvidence.” 

“ The contrast 


-The contrast between a g-aj same read: the AUEW 
shabby environment that needs Surprisingly. Mr CHve Jen- 
putting right and a large ktos » white collar union, 
number of long term un- a stmS, rather more surpris- 
employed that want work means 

tv.. . ....... — ha fi, ,,nif tn “Sv- 


by bit, though, others are tak- 


British car industry and the labour market, or another 
over-investment in the British Labour Government? 


but it was not an end in itself, centre." member'' of the eleetri- 

Neither rnunisa-.'ai cnange nugm oe, ne cues man- 


in elusions are the gaps, of which dent problems today. 


rT : Neither managerial power nor dans’ union the EETPtJ. 

Or has there been a cultural- union power con be ends, but ^ + 

cum-mdustnal (even cum-his- only means — means, in this case Common to both of t 

.v:u __ . «... . _ mmc » Ctrshiav whin 


UK, uaion me Miru. agemenfs interest in “more 
Common to both of these than Edwardian values" — a 


there are several For instance. The Labour Party under new torical) shift in the British to the endofmore cases w 35 a strategy which is good pun. pressing into service 

ttia etitunant mit« nrt whalm Mill tanrie (a Kaliaua « «% - - , . . . _ .. V** 0 ?* . eincieilt pro- .wy^r wiMnum <n mim MKarc- thp .Pritn# WinistVT'c fmunt 


that a way must be found to put 
the two together,” he said. 


The Labour Party is part of 


“ Unused resources — while this process. While its Joint 
there is still a lot of personal 


nationalise wnac me present remedies snoma oe tried yet ever we were lit™* before we , V* “f* mem. now uuks aixecuy in us oaiamei z^awaraes no 

Government has privatised, again. There is a plea for more win not be like it seam’ ’ popubat instinct, detects is workforce, with or without the less celebrated managerial 

Instead it says public enterprise regional policy, for the restore- towards that holy grau of man- unions’ acquiescence, in plant machismo. Says Sir Peter: 

“must be made more . account- tion of exchange controls and There is no proof either way, agem ent: the replacement of after plant. That battle has “ Milton Friedman talks of 

no answer at the back of some class struggle with the struggle been won in many sectors: it social responsibility as being 


and social poverty— are a the TUC yesterday reaffirms a *• 

challenge oSTthtokS and partnership with the unions, it 
cmnnasfiom" is studiously vague on most 

compassion. points of real consequence and 

The culture is changing for Mr Kinnock’s clear preference, 
V 010 ? 8 * ? ulat iT e ^.L 1 * as evinced yesterday, is for a 

in the TUC vs ostensibly over relationship in which a Labour 

.°^- II0 £ S“ e Government is clearly domin- 
AUEW should be disciplined for ant 


able to its workers and more re- „ * w » . . , .. , .. A . — ... 

sponsible to the community it . “ We must end low pay and JJv®*!!" relations textbook, for markets. No longer us wor- is stfll being fought in some, subversive: management has 

serves. We intend to come back reduce insecurity, especially for .* ™* available evidence kers against them management as in the National Coal Board, shaken that off. There are 200 

lo this issue. and come forward -public sector workers," the Ponds to the latter proposition : (or vice versa), but us Company The use of briefing sessions big companies behind Business 


‘strategy for fair wages. 1 


with proposals in the next year." statement says, “ by establish- ft * „ oristepce, in the X people against them Company 
There is no pledge either to ing agreed comparability mech- sysrem of elements which Y people, 
repeal the whole of the Tory anisms." Nowhere is it defined are ™™amental enough, and He is not alone in this. Over 
Government’s legislation on how that ean he achieved. recognised as being funds- the past month, two major 
industrial relations and to revert While insisting that public ®®toal enough, to roll the old plants — Borg-Warneris main UK 


are mnaamentai enough, and He is not alone in this. Over 
recognised as being fund a- the past month, two major 


Government’s legislation on how that can be achieved. 

industrial relations and to revert While insisting that public! .‘Muugu, to rou me uia plants — Borg-Warner's main UK 

to the position before Mrs expenditure cannot be allowed 111,1 relations wagon off subsidiary in West Glamorgan 


Thatcher took office in 1979. to get out of hand, there Is 2? e - of onto ano ? ber - and Shell’s chemical plant at 
Bather there is something more the following giveaway line: The destinatl 0d, ot course, is as Carrington, near Manchester— 
subtle: a pledge to repeal .what “We hope that local authorities anknown as it was before. have been reprieved from what 
is called “divisive trade union will have expansion plans ready The man credited by many appeared to be certain closure 
legislation and replace it with for when the Labour Govern- (including himself) as being an through deals which explicitly 
positive legislation." inent takes office.” A quicker architect of the change thinks recognise co-operative relation- 

- Mr Neil Kinnock, the Labour way back to the problems of the the change has indeed hap- ships between management and 
■leader, suggested .yesterday that mid-1970s can scarcely be pened but he is characteris* workers as the cornerstone of 


The unions know the world 
has changed : the skill 
which their leaderships 
must now demonstrate is how 
best to accommodate to it 


defying Congress policy in tak- 
ing money— £l-2m — for postal 


More important than per- 


that jheant ensuring the. wor- imagined 

ker’s right to strike rather than We do not doubt the party’s 


tically sardonic about iL 


their future viability. 


S SSSrf Ke^dS^.°“e 5SS ^ ^ ^ a-rg-Wamert *«e. agree- foiraa^e. it, rnwkrt, iad - Ha ^ 

promising too much. And since strength^ of the National ~ S ahockcd. dSuSTwith inductrial 


conversion, a sickroom conver- jrere recogmseu oy me unions, the availability of background - « A _ 

ston- But I notice, going around tacitly or overtly, as essential leaflets on the company?^ per- n d r ,?? tn t 

raieh uriwkew snon-H sVilo- in fidence too, because in the days 


arsn '^easrsrw^Sbi gzrKoD^rS ^ ? hop sraf “? sf*- paUy tumis are ™ ^ sss 

two years ot soaWhylti^as time 7 $° STLirfSKSL SS. ^rs.is qmte __different from of Engineering Workera-was real life, not just In Industrial S 


two years or so awhy; it has time ciL one more shot at state plan- S it wi four«five vra« SJSSSrS ” 

rt'iSuSSSmESi m ' ma «*p *" S?ARSSt5iritS SEffSTStfSi*! 

as its plan of campaign. It is particularly Ironic when nther the raanaaement Zltt 1 


day after day. industrial 


b^otei^lowt^tcibviauscon- scmallties, or the lack of them, 
flict are jealousies and divisions are jJS mov ^?f I ? t5 in &.££?!£ 
over “no strike," single union 
and over-collaborative deals be- 

tween some unions— in parti cu- JJ, f 

lar the EETPU — and manage- P? rt ‘ tline work * ot ^erMce m- 
juphj-c- ployraent. or a secondary labour 

, market in which casuaL free- 

Yet most o ffici a ls recognise lance, home and other workers 
that much of EETPU practice is form the periphery of a more 
their own, though the former’s stable core of skilled and pro- 
style is to shout about it and fessionai workers with higher 
the latter’s to keep it quiet. The wages and more security, is not 
unions know the world has merely a product of the last 
changed: the skill which their ^ years (though the Thatcher 
leaderships must now demon- Governments have tended to 
strate is how best to accommo- run with its grain): rather, it 
date to iL is a product of industrial re- 

The change is of this order, structuring of the kind which 
In the 1960s and 1970s, unions Labour will have to encourage 
were able, partly through an if it is to become, as it wishes 
increasing exercise of their to, the party of production and 


six-year pay Society, leaflets, 
in two three- Sir Peter Park 


they had no time or inclination 
to define or carve out a social 


partly of efficiency. 


It will need all the time socialist parties in other co un- 
available, however, if it is fully tries, such as France or New ESoom ThiriT h£T“h£n C0n f e “ 0 »i “«rt, of Kockware, of Mitsii- 

to catch up with the present, Zealand, are beginning to- think 2 nd * or jkvelopment of an bishi (UK) and best known for 

let alone dominate the future, more about market eConbimcs. SS^rteamSiDa^wlth^S^ P ehainhg British' Raul through 
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Such developments do not 
dirtate an end to trade unions, 
?S W ^teir a XS but they do mean an end to cer- 

teh tain union forms and practices. 

As union members demand to 


The statement still contains an Labour at present is M ** which B ^ ans that , a macMlje the late seventies to the early „ T hls TJ f^ f<0 ^ fidei l? e ’ S* 

excessive amount of baggage way thereT nP^rotorwill not .only LOPSate, eightie^agreqs with SJf W»ba.-T P g t£LPhrtar_d<apnbes it. the 

port— and the Mokes outside but anaTntain and cleanhis in thisat “®re haa^rt ^ft C^ tta itagement. was- • 

odtinir fnmr cOTlriuiuPhan uitin _ . «« . . .. . w *“'**'' ... _ Tc m » • 


became 

strained. 


increasingly 


^ 0I ' -be treated by their unions as 
individuals, so the Conservative 
at a reforms on balloting seem to 


An autopilot 
for Singapore 


eating their sandwiches who equipment as welL 


At Shell Carrington, manage- it’s a menti thhag." 'There’s no month at the Confederation of 
® ment and unions agreed on a question that there is a sense in British Industry's headquarters. 
Se h guy SSo’f toe 01 staff from 1 - 200 to a the xnanagement world of a new H saw Mr Tom King, the 

™ plan which was then endorsed realism. That doesn’t neces- Employment Secretary, close 
« are at maas meetings. Central to the “rily uiean hairy-chested macho the era of “ on your bike ” by 
repress mmg me wonnorce. plan was a scheme to eschew management; just a conscious- saying it had “ obvious limits," 
Note toe shift in Mr Tebbit compulsory redundancies to set nea s that management's role is and launch a plan to bring jobs 
Two years ago, before leaving up a Job-finding agency for to lea ^, as well as to use tecir to the workers— a plan which * 


been a shift” he says. “ I think the theme of a conference last 


At its apogee, this meant a reforms on balloting seem to 
-«tasiav4n- H>dostrirt--lifto^»itit^h^ “right" and the old mass 
many managements unable, or forms of voting— once accepted 
feeling themselves unable, to uncritically by all — seem to be 
manage, yet with unions un* “wrong.” Mr Kinnock recog- 
willing to exercise necessary nised that change yesterday and 
discipline in order to carry on be must now convince his corn- 
efficient and innovative pro- rades of it. 


duction. “ Thatcherism ’ 


It is hard to see how all of 


toe Department of Employment those who wished to leave Mques. 


relied on a partnership between 


tor his present billet at the to continue recognition for the “ I think its here and in many business and government 
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SINGAPORE’S leaders talk of that dirigisme becomes harder P ertin ent of Trade and joint union structure on the other parts of toe world, as a It saw, too, Sir Terence 
^Utmg the iKoid ittjeef the SsTSStt TSTESZ SffiL'K! S ...... tte^esdon. 0- The Beckett fle.CBT, director 


25-yea r-old People's Action wealth of a country’s labour 

Party rocket They are refer- force increases. Singapore’s per 
ring to toe transition between capita GNP of over $6,200 

the Government of Mr Lee (£4,530) now exceeds that of a «■ _ 

Kuan Yew and his younger number of EEC countries. AIOIlg 

successors— men like Mr Gob Eauallv it mav he worth 

S2Se T Sfi£^r t Mr fi ^TaS- Sie^ SSpTtor P^rty lines 

the Education Minister and the JSrt^aSoT’Sdl? to ne^tf Norman WUiUs - Tuc general 

Prime Minister’s son, Mr Lee wS-S secretary, is not the smallest 

Hsieo. Loong, 33. man in the Labour movement 

Yet at this critical juncture can become a source of — or t * ie ? u,etest ‘ < t hai v I H!l t h S 

the economic thrust of the instability if carried to excess pr *P conference at -which i he 

Singapore rocket has failed. In by a small and wealthy state £' aboU Ih«^ leade f 

toe past five quarters toe rate tike Singapor e n nrHminriir Kinnock yesterday launched 

of growth of GNP has petered to? 2wS£2«t*h£^to ^owa th !i OCT ?? ei, ^f ^ ^ "*? prominent is the TUCs assistant 

out from 10 per cent per year to Sm whft ftw^iS partners ^ 1 ,V etv r a SS F 0 *? . secreta ^* ea-yeamld 

zero. The Government fears that manufacturers or banks are m ¥ on *: showed Ken Graham. 

thi* Is to -than tert- or 8X8 not going to let any old Welsh- Graham joined the AUEW 

man beat him for long-winded back in 1938 and only four years 
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JSSK - bwSa eai MnaeS ^ may ** ““stitched: as hard. 
JjUSf 1 * hteh indeed, as to envisage a return 

S?brt£e?tlS 1 t0 £uU ^P 10 ^ 6111 on the basis 

has broken that stasis. of a luU working week lor 

Most union officials dislike everyone. There will he much 
that, and therefo re disl ike those change, much ebb and flow, yet 


his “what about toe workers?" The last element emphasises survivors are the managers who general, speak in stronger tones unions, like the EETPU, which to come: but no going back! 


Men and Matters 


this is due to more than just there for. 
an unfortunate confluence of The wa 
c dc t oral problems. It has j JTr - 


The way Singapore's savings answer. 


ago was presented with toe 


bCwiVIOl V 4 .VUU 7 UUJ. 14 , n-ta fj ■ r . — - 

appointed a high level com- flQW 001 “ el P emerg- in an hour, the packed union’s special award of merit, 
mi tree. Including Mr Lee’s son. ence . , a “ ver se. entre- gallery of reporters got in little , In yet another ironic twist, he 

to diagnose the deeper reasons Preueuriai ^ economy in which more than half a dozen ques- If now involved, as an officer of 

for the rocket's failure: foreign and government invest- cions — which may have been the TUC, in the disciplinary pro- 

The committee’s interim find- “f? 1 a F e a component what the diffusive duo wanted, cess which will decide whether 

inns focused* on bustoe^ costs rather a driving force. The since there are large, delicate his union should be censured, 
toStoSn^re. whichlt found imposes substantial areas in toe document which suspended or expelled. 

*££: !? rced . savings on its people would shrink under too ruth- 


Stockl^toa^ romoStol » IWBB KSSST ^ 

Asian 7 ctSnSies^ and ^ori S“ d whic JV 2 ? P er «m But Willis never loses his Good SDGlI 
aSri&v than d rod uctivitv The ^ wases from 3045 of humour. In full and ** ,CM 

GmSmm?nt pi^mSthrrespoi^ 2? wf “P* amount froin Passionate flow forfivemmutw David Firnberg knows all about 

AnA a n,.Vi>n. nf Maam.HU> employers. 


ded with a" DackamTof' measure empioyers * or more, and recognising a cer- computers— but he cannot speU. 

designed to*cuttoese costs. Since toe government runs tai f. rest! essne^ ^ o ng_ the He was director of the National 

TbS interim solution to Itself a budget surplus a large amount ComputmgCentre for five years 

marks a reversal of policy. The of this fund is invested abroad . r P ySIIJ* te . f ® re his own con- 

“Sal deretopment S for —largely with a less frugal ai ^! r h ^J° s ultancy. "But I can’t write a 
Singapore in toe 1980s government across the Pacific. r h^ 111 page ?* te ?^ without making 

embraced an increase in labour At the same time, there is sub- never be at a Ioss for words- several spelling mistakes," he 
costs. Indeed, it imposed these stantial fiscal discrimination ^ 

increases on Singapore's fousi- designed to persuade foreign . 
nessmen, with the aim of investors to put their money OlltlOOK 
pushing the -Singapore manu- into Singapore from overseas. ' 
facturidg and service sectors up , ^ 


The new partnership will page of text without making 
never be at a loss for words. several spelling mistakes," he 

admits. 

He believes a lot of business- 
men could be to the same fix. 
. “ I firmly believe there are two 
Life at Congress House does groups of people in this world 
have its problems. Yet another — those who can spell and those 
little local difficulty, it seems, who cant.” 



“Apparently Chelsea Is sud- 
denly smart again and . Dul- 
wich absolutely out" 


a large bottle of Bell’s whisky, 
compliments of Lord Spens, 
head of corporate finance at 
Henry Ansbacher, Bell’s 
financial adviser. 

They retired hack to toe 
Guinness o ffic es to Portman 
Square nursing the Scotch until 
the Bell's document arrived. 
They even wrote to the donors 
thanking them. “But they didn't 
send us any stout,” a Bell’s 
spokesman complained yester- 
day. 

Special ties 

In this 40th anniversary year of 
the end of World War Two toe 
regimental tie business has 
boomed. Any tourist— or con 
man for that matter— can lay 
hands on a Guards, Rifle 
Brigade, even an SAS tie, just 
by putting monev over toe tie 
shop counter: And he can pick 
up an Etonian or Oxbridge 
college tie just as easily. It 
wouldn't be possible to demand 
proof that the ' customer had 
served in the Guards or gone to 
BaUloL 

There is one notable excep- 
tion. A golfer, or anybody else 
for that matter, cannot buy a 
Hole in One tie just by produc- 
ing the necessary £7.25. 
Thresher and Glenny, with four 
shops -In London and one in 
Hertfordshire, has the sole 
right to Issue the official Hole in 
One tie. The company, repre- 
sented in the City by Wooder- 


market. Venture Capital have its problems. Yet another — those who can spell and those ■ u "*"“ 4e y tffi! 

Had toe Singapore growth .. . 4 tittle local difficulty, it seems, who cant.” ££,!-? 2? fiSWrE 

rate held up, the cost figures This sketch is simplistic but may now arise if the TUC were Firnberg did something about . _ . „ PhMMwlPdmnMwtaJE 

pinpointed by toe committee * suggests that Singapore’s in- to expel the Amalgamated rL With his father Leo, who idea — but she cant spell, said sons of Cheapsuie, demands cer- 

would presumably have been vestment flows should be short- Union of Engineering Workers was on toe editorial team of the agent who had better re- “S“““ - IP0 “ a g0 *l 

re carded as a vietorv rather circuited to nourish a market or the electricians’ union, the Oxford English dictionary main anonymous. official before it parts with these 


than as a problem, but. after economy of a more home-grown EETPU, for defying the General and can spell, he produced a 
a period when Singapore variety.. In particular, the Council's decision not to accept spelling dictionary for Cassell's 


appeared to be •• raising its economic committee should state aid for postal ballots, 
game " the self-imposed handi- examine the idea of “privatis- The AUEW has already 
can naiiehr un wlrh it tog ” substantial enterprises accented £1.2m to cover the cost 


in the mid-1970s. _ _ 

It has been out of print for ATOr© y© fiO 


maroon or blue treasures with 
golf club motif and flag: 

Keith Sargent, toe company’s 
managing director, says: “We 
get applications from golf clubs 


cap caught up with it tog ” substantial enterprises accepted flim to cover the cost the past four years but has just __ ,, * . . , appiieanons inmi gou ciu ps 

The committee could well which the government currently 0 f its ballots as far back as 1981: reappeared to paperback, com- toepoor Gmnnessboard all over the world— Australia, 

conclude that what Singapore controls— Singapore Airlines is and toe EETPU intends to fol- plete with the latest technical There they, were on Monday New Zealand. North America, 
needc in thp second staeeof an attractive example— to \ mt suit. jargon, and American spellings afternoon waiting expectantly Europe. Japan and South 


needs in the second stage of 80 attractive example— to \ 0 w suit. 

its do st-war flieht is an entre- deepen toe intrinsic appeal of it has now dawned on some I for tnoa 

preneurial economic heart toe Stock Exchange both for members of the TUC staff, who bilingual, 

developed from within rather Singaporeans and the foreign ^ happen to be members of | If you 

than one inserted from above financial community. either of these unions, that if 


It has now dawned on some for those who wish to be at toe offices of financial Africa.” 

embers of the TUC staff, who | bilinguaL advisers Morgan Grenfell for 

If you do not know whether the Arthur Bell defence aocu- . , 

"commitment" is spelled like inent, only to learn that it had Standing the t©St 


financial community. either of these unions, that if “commitment” is spelled like inent, only to learn tnat it nau Standing Uie test 

It should back the creation their union is expelled, they that, or whether it should have been delayed until IL3Q pm, . . . . „„ 

of a venture capital market to may have to join another union another “ t” in the middle, you partly .to spike Guinness is r-ress Heard in a l^sP ufa ' I’m 

Sdieenous manu- to avoid dismissal as well. might find it useful. * advertising campaign scheduled nn sine Urns Atom wth 


or imported from without. It should back the creation 
Substantial parts of toe Singa- of a venture capital market to . 

pore economy, particularly to finance more indigenous manu- I to avoid dismissal as well, 
toe manufacturing sector, have factoring and high-technology I Only members of 


Firnberg had great trouble I for toe following morning. 


MFI is a good idea. 1 bought 


either been created by toe enterprises. And it could con- affiliated unions are employed interesting a publisher in the Bell's move put Guinness f ‘ 

authorities on a grand scale or aider modifications to the forced at Congress House. idea. Even a literary agent men’s dinner plans into die- Ieu on * 
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enticed in by them from abroad, savings system to free the flow 
It is a fact of economic life of necessary funds. 


Of those who could find them- turned up his nose. “Mind you. I array, though they were partly 
selves in this fix; the most my wife thought it was a great j compensated by the arrival of , 
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_ . KUWAIT AFTER THE BOMBS 

The immunity wears off 


TOJEN THE bombs went off In 

52, cates in Kuwait 

earlier this month, lea vine 11 
wounded, siSfyj^s 
*** outside the 
coonpr began to wonder 
TO becoming 
4”^ playground for 
r *§°“ al disputes, Dip- 
lomats and local newspapers 
. *re already posing the 
guestiwi whether Kuwait is 
being. Lebanonised. 

_ years, Kuwait and the 

Gulf states have been success- 
ful in immunising themselves 

from the factional disputes and 

guaesslo naUa m which plasrued 
S®, r * at the Arab world. 
Even in the last six years, as 
a id q uietly flowed to Iraq, 
Kuwait appeared safe from the 
consequences of openly support- 
ing die war effort against Shi'ite 
Iran. 

Ei ghte e n months ago. “Islamic 
Jihad” and other Shi'ite ter- 
rorist organisations put Kuwait 
and the Gulf region on notice 
that the period of separateness 
was over. 

The message came with the 
truck _ bomb attacks on the 
American and French embas- 
sies and Kuwaiti installations in 
December 1983, it was a carbon 
copy of the attack mounted by 
Isl a mi c Jihad in Beirut which 
killed. 240 US. marines. 

Kuwait, subsequently arrested 
and sentenced 17 Arabs, most 
of them Shiites from Iraq and 
Lebanon. Alarmingly, some of 
the accused included Shiite 
Kuwaitis and stateless Bedouin 
—most were long-term residents 
in the country. Some had direct 
family connections to the terror 
chiefs in Lebanon or alterna- 
tively were affiliated with groups 
openly financed by Iran, such 
as ttie Hizb al Daawa, an Iraqi 
group dedicated to Islamic revo- 
lution in Iraq. 

Kuwait bravely convicted the 
terrorists, sentencing three to 
death and the rest to long 
prison terms. But the spiral of 
terror had been set off, and 
when t Kuwaiti airliner was 
hi-jacked to Tehran by 
Lebanese terrorists, Kuwait 
diplomats on the aircraft found 
themselves the object of the 
hi-jackers* grisly attention. 

The next attack— and surely 
the most traumatic for. the 
Kuwaitis — came with the 
suicide car bombing of the 
Emir’s cavalcade last Kay. By 
a miracle, the Emir. - Sheikh 
Jaber al Ahmad escaped. • 

Since the attack on the Emtr 
and the cafe bombs six weeks 
later, Kuwait has not surpris- 
ingly turned into a dty obsessed 
with security. Police road 


By Kathy Evans, recently in Kuwait 



blocks spring up each day. 
Security guards routinely search 
people entering hotels, govern- 
ment offices and even shopping 
complexes. Some children's 
playgrounds have been dosed, 
others are sparsely attended as 
Kuwaitis fear to gather in 
public places. Attendance has 
even dropped off at the Kuwait 
stock exchange:. 

Kuwait is also scrutinising its 
foreign co mmuni ty in tens ely, 
and since May thousands have 
been deported. Many are 
illegal Asians who have been 
m the country for years. 
Foreign Arabs have been sub- 
jected to night-time raids on 
their homes, arbitrary arrest 
and questioning, and deporta- 
tion. 

Police actions have unnerved 
the foreign Arab community, 
particularly its Shia component 
which believes it has come in 
for special attention. Foreign 
Arabs say that after “what is 
your nationality,”? the next 
question at police road blocks 
is “ Are you Sunni or Shia ”? 

Senior officials In Kuwait 
dose to the Sabah family, say 
such police actions are “com- 
mon sense” and that Kuwait is 
no longer going to accept “all 
the unwanted” in the Middle 
East 

“We are facing highly organ- 
ised terrorism and we are only 
doing a bit of house cleaning," 
remarked one official. The 
number of deportations since 
Hay bad not been more than 
5,000, ho added. 

Yet despite the large-scale 
police actions, the Kuwaiti 
security services still have little - 
idea who organised and carried 
ont the bomb attacks. 

Diplomats in Kuwait fear that 
the deportations win in them- 
selves encourage more terrorist 
actions, for the web of hatred 
will be spread throughout 
Lebanon, Iraq and Iran. Kuwaiti 


officials agree that more bomb- 
ings in the country or attacks 
on Kuwaiti officials and institu- 
tions outside are likely. Only 
last week, the office of Kuwait 
Airways was bombed in Beirut. 
Threats continue against 
Kuwaiti diplomats overseas and 
no one believes that the cafe 
bombs were the last. 

Host Kuwaitis believe the 
terror is being directed at the 
country’s democratic tradition. 
The cafe bombings, they point 
out, took place as Parliament 
was discussing a cut in aid to 
Syria. Jordan and the PLO. Most 
pinpoint the Syrian/Libyan/ 
Iranian alliance and say that 
Iran has the most interest in 
destabilising the country. 

The perception that the 
attacks derive from Shiite ter- 
rorist organisations has put the 
country’s native Shia community 
in a super sensitive mood. Most 
Kuwaiti Sunni, it must be 
emphasised, feel no sense of 
separateness from their Shia 
fellow nationals indeed in 
many ways the Kuwaiti nation 
has felt a heightened sense of 
unity since the bombings. 

But the recent round of terror 
has opened a flood of seif- 
examination in the local media 
about SunnJ-Khia relations. The 
ball was kicked off by a leading 
Shia academic. Dr Abdul Rldr 
as Seeri in an article in “Al 
Watan” newspaper which is re- 
plete with subtle references and 
code words. 

Dr Seeri claimed that "certain 
factions" in the country were 
trying to make the authorities 
hostile to one' section of the 
population. “They forget that 
by doing so they are spreading 
the seeds uf dissension and 
fanaticism,” he warned. “ These 
people habitually blame this 
section of the community as if 
they were responsible to r every 
crime and -terrorist action in the 
country. They ‘should remember 


that the more dissension and 
hatred, the more are the chances 
of terrorism being exported to 
our land. Those people are 
now wondering If Kuwait is be- 
coming the Lebanon of the Gulf. 
This hypothesis could become a 
reality — it depends on our 
behaviour,” he wrote. 

Dr Seeri touched a highly 
sensitive chord in Kuwaiti 
society. The result, he says, 
was social and political 
ostracism and condemnation. 

Many Sunni protest vigor- 
ously at suggestions that there 
is prejudice against Shia in 
Kuwait, but others, made more 
frank by the bombings, point 
out that the spiritual leader of 
the Shia is the Ayatollah 
Khomeini. Such spiritual lean- 
ings smack of disloyally for 
those who closely identify the 
bombings as Iranian-inspired. 

Shia in Kuwait are equally 
outraged at the questioning of 
their loyalty. “ Before the 
revolution we were agents of 
the Shah, now we are agents of 
the Islamic republic. How come 
they are considered more loyal 
than us?” asked one Shia. 

Foreign diplomats in Kuwait 
say that although prejudices 
have deepened between the two 
communities, the situation is 
still far from flash point; 

Kuwaiti officials maintain 
that “foreign hands” are be- 
hind the recent tension, prin- 
cipally Iran. “ Iran is losing the 
war and so it Is trying to split 
Lebanon. It thinks it can do the 
same here,” remarked one mem- 
ber of the ruling Sabah family. 

The Government is fully 
aware. of the dangers and has 
made certain moves to heal the 
growing rift. Newspaper editors 
have been instructed to curb 
their columnists on the subject 
of Sunni-Sbia relations and to 
emphasise national unity. 
Mosque speakers have been 
ordered to keep to government- 
prepared texts. 

To some extent the problem 
has emerged because of Kuwait’s 
tradition of free speech. More- 
over, the country does allow a 
number of fundamentalist 
groups to operate openly. 

But Kuwait’s democratic tra- 
dition could prove the best 

safety-valve for inter-communal 
relations. These issues can be 
spoken about, and already are, 
in the country’s national 
assembly which Inludes repre- 
sentatives from all sects and 
strains of Islamic thinking: 
Kuwait’s democracy should 
prove an important shock absor- 
ber If the country experiences 
the trauma iff more bombings. 


SINCE World War n, the 
United States has been a strong 
supporter of GATT and an advo- 
cate of the economic and politi- 
cal advantages of the multi- 
lateral, Most-Favoured-Nation 
(MEN) approach to trade. 

It has been a major partici- 
pant in the multilateral nego- 
tiating rounds conducted nmnnfl 
GATT member countries, has 
supported the expansion of 
GATT membership to include 
any country willing and able to 
abide by its obligations, and has 
been critical of bilateral deal- 
making and unilateral action by 
other countries. 

This is not to say the U.S. has 
not entered bilateral, trade 
agreements. It has. The U.S.- 
Canadlan Auto Pact in the mid- 
1960s, the bilateral agreements 
under the Multi-Fibre Agree- 
ment, various orderly market- 
ing agre eme nts, and voluntary 
export restraint agreements, are 
frequently cited examples. They 
have, however, been viewed 
generally as exceptions to the 
preferred multilateral 

approach, brought about by a 
particular set of economic and 
political circumstances, and not 
as the recommended course for 
future trade policy. 

Today, there is much specula- 
tion that a new strand of 
American trade policy is 
developing that considers bi- 
lateralism an acceptable, if not 
preferable, approach to Inter- 
national trade. 

Several developments have 
continued to encourage a bi- 
lateral or minilateral approach. 
Fundamental is the transfor 
mation of a world of more-or- 
less equal trading partners to 
one composed of a few giants— 
the EEC. Japan, and the UJ5. — 
which has made a bilateral or 
trilateral approach to many 
trade problems both feasible 
and attractive. 

Against this background we 
now have the high and growing 
trade deficit The consensus in 
Congress, the Administration, 
and the business community Is 
that the trade deficit is not bus- 


U.S. trade policy 

The new trend 
to bilateralism 

By Eliza R. Patterson 



tainable and that if measures to 
bring it down are not under- 
taken quickly, an economic 
crisis of major proportion will 
result 

The sense of urgency has 
encouraged a shift from multi- 
lateral to bilateral measures. 
The latter are faster and easier 
to negotiate and implement and 
generally provide a “ quick fix " 
rather than relying on longer- 
term systemic improvements. 

The multilateral rules and 
obligations embodied in GATT 
and the Codes negotiated in the 
Tokyo Round are widely per- 
ceived as honoured only by the 
U.S. and as largely ineffective in 
restraining - America's trading 


partners from adopting mea- 
sures that adversely affect US. 
interests. The proliferation and 
variety of foreign non-tariff 
trade barriers are seen as evi- 
dence of this. 

While disappointment with 
GATT and the multilateral 
approach has led the Reagan 
Administration to call for im- 
provements in, not rejection of. 
GATT, many influential Con- 
gressmen are calling for a “new 
approach " that concentrates on 
regaining America's competitive 
edge vis-a-vis its trading part- 
ners, rather than ou developing 
a multilateral framework de- 
signed to foster trade worldwide. 

The rallying cry of these Con- 
gressmen and their constituents 
is for “ a level playing field.” 
Because the nature and extent 
of the perceived “ unevenness " 
varies from country to country 
so, too, it is argued, must the 
measures designed to level the 
terrain. 

Another contributing factor to 
the trend toward bilateralism 
in the U.S. is the fact rhat 
industry - wide problems — 
especially in textiles, steel, cars 
and lumber — have replaced 
product-specific problems in the 
forefront of trade concerns. 
Because the foreign competition 
that injures an entire industry 
generally is concentrated in a 
limited number of countries, 
sectoral problems both invite 
and lend themselves to a hi- or 
plurilateral approach. 

In 1982 an agreement was 
reached with the EEC, limiting 
Europe’s steel exports to the 
UjS. and a further extension of 
die arrangement was agreed 
this week. In the past year 
steel import limitation agree- 
ments have been signed with 12 
countries, and negotiations are 
under way with five others. 

These agreements cannot be 
dismissed easily as mere aber- 
rations or temporary exceptions 
to a trade policy based on a 
multilateral approach. The 
Trade Act of 1984 established a 
“national policy for the steel 
industry" that has a central 
statutory feature restricting 
total imports to a fixed share 
of the domestic markets. 

The temptation to regard 
trade issues as bilateral issues 
is strengthened by concern over 
the bilateral trade deficit with 
Japan, expected to reach C50bn 
this year. The sense among the 
public. Congress and the Ad- 


ministration that the trade im- 
balance with Japan is due to 
uniquely Japanese trade policies 
and practices has caused the 
Administration to engage in ex- 
tensive bilateral discussions on 
areas of particular concern. 

Congressional frustration with 
Japan has resulted in a host 
of protectionist Bills — variations 
on an import surcharge are the 
most common — aimed specific- 
ally at Japan, although some 
of the measures also would 
have an impact on trade with 
other countries. 

Concern over the debt crisis 
of certain Third World countries 
and a realisation that part of 
the solution must lie In 
increased exports from those 
countries, combined 'with the 
view that numerous trade 
barriers in the developing world 
unfairly restrict Ufi. exports, 
have led Congress and the 
Administration not only to 
adopt a different trade strategy 
for this pan of the world from 
that applied to its developing 
partners, but also to differen- 
tiate among developing 
countries. 

A major example is the 
Caribbean Basin Initiative, 
the benefits of which are 
restricted to those Caribbean 
countries whose trade policies 
do not burden UJ5. industry. 

Finally, any shortlist of 
current pressures prodding the 
U.S. In the direction of bi- 
lateralism must include the 
disappointment, even annoy- 
ance. of the Administration with 
the reluctance of other countries 
to support the Administration's 
initiative for a new round of 
multilateral trade negotiations 
under the aegis of the GATT. 

This has made the Adminis- 
tration not only more sympa- 
thetic to the bilateral approach 
advocated by Congress, but also 
has given rise to the thesis, 
which seems to be gaining 
adherence, that bilateral free 
trade agreements may be an 
effective tool or weapon to 
encourage others to support a 
multilateral negotiating effort, 
and to the extent they are 
unsuccessful in that, may be a 
second-best alternative. 

The concrete action most fre- 
quently cited as indisputable 
evidence of a fundamental 
diminution in the American 
commitment to the multilateral 
.or unconditional MFN approach 
to trade is the recently negoti- 
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ated free-trade agreement with 
Israel that provides trade bene- 
fits to Israel and requires that 
such benefits may not be 
applied to any other country. 

Although the authority in the 
Trade Act of 1984 to enter such 
an agreement applies only to 
Israel, the legislation does go 
on to authorise, under specific 
conditions, the negotiation of 
similar agreements with other 
countries. And, although for- 
mal negotiations have not 
begun, in a most unusual step. 
Congress has held preliminary 
hearings on a possible free-trade 
agreement with Canada, indi- 
cating that this is indeed a live 
issue. 

That Congress would grant 
authorisation for bilateral Free 
Trade Areas while greatly re- 
stricting their use indicates that 
it is cot altogether happy about 
abandoning the traditional 
multilateral approach. 

Uncertainty over the relative 
merits of bilateralism and 
multilaterlsm are pervasive. 
Congress appears increasingly 
willing to advocate bilateralism 
outwardly, but is hesitant to 
pursue such a route energetic- 
ally. as shown by its opposition 
to many proposals designed to 
put the country more firmly on 
such a track. 

The Administration, on the 
other band, continues to stress 
its preference for the multi- 
lateral approach, but is willing 
to enter bilateral agreements. 

In spring, the Administration, 
without seeking the formal 
consent of Congress, entered 
a bilateral-trade agreement on 
export subsidies with Mexico, 
the primary goal of which was 
to set the stage for negotiation 
of another agreement that would 
“constitute a significant step for- 
ward In bilateral UjS.-Mexico re- 
lations.” Many members of Con- 
gress opposed such a bilateral 
agreement out of concern that 
it would undermine efforts to 
get Mexico to join the GATT- 
affiliated multilateral agree- 
ment on subsidies. 



The evidence is clear that 
U -S. trade policy Is veering 
away from its traditional multi- 
lateral approach toward a bi- 
lateral or minilateral approach. 
While still in Its incipient state, 
and clearly worrisome to many, 
the forces behind this change 
are strong. 

It appears that only the in- 
stitution of wide-ranging multi- 
lateral negotiations to liberalise 
world trade can stop this trend 
from expanding and accelerat- 
ing. 

Eliza R. Patterson is Senior 
Associate for Trade and Inter- 
national Ajfafrs al the Govern- 
ment Research Corporation in 
Washhiyion. 


A labour 
market 

From Professor P. Minford, 
Sir, — Samuel Brittan’a Lombard 
column about top pay (August 
1) was a misleading and un- 
characteristic attempt to have 
it all ways. The Flowden Report 
may be muddled. -But it is no 
use either quoting, the vapour- 
lugs of some middle-ranking 
civil servant as if they consti- 
tuted solid argument, or count- 
ing departures from top civil 
service positions. 

The truth as Mr Brittain most 
surely knows, is that the mar- 
ket for these posts is dominated 
by inter temporal factors. To 
rearii permanent secretary, 
judge or whatever a very large 
investment of personal time 
and energy (human capital) is 
required; those who set these 
wages today are largely deter- 
mining tomorrow's supply. 

Much as I wish to see exten- 
sive privatisation and tire con- 
traction of the civil service I 
am convinced — and who can 
fail to be — of the . need to. 
have good people in charge of 
public administration, courts 
ami defence. • 

Samuel Brittan should not 
pander even indirectly to. the 
nonsenses of the incomes policy 
lobby. 

(Professor) Patrick Minford, 

University of Liverpool 
Eleanor. Rathbone ButUkng, 

PO Bax 14 7, Liverpool. 


Top people’s. 


pay 

From Jfr R. Marshall 

Sir,— Many voters appear to 
be cynical- about inflationary 
pay - increases for top public 
servants. 

Mrs Thatcher has said that 
the review body ' is totally 
independent But does it to- 
riude any of the many tax- 
payers who are working for 1*08 
thart the national average wage; 
or of the unemployed voters 
who have been priced out ef 
jobs? Or is It composed of top 
people only? May we also Save 

the actual figures for migration 
of irreplaceable top public 
servants? 

When It comes to^reward for 
achievement can it be 
our Lord Chancellor and judges 
are providing an efficient legw 
system which makes justice 
accessible to all? Many foej 
that the courts have pricea, 
themselves far out of range « 
the average man. Yet law 
centres art closing from lack of 
funds. Elsewhere, have duets 
of staff and top civil servants 
actually reduced their depart- 
mental costs to the twtpcrer? 

The recent Green Paper toM 
us . that the state earning; 

related pension scheme (which 
offered a maximum contributoiy 
pension of about half of 
national average wee) J* “g; 
affordable for the 
sector. This suggests that pay- 
a£yon*o public service P e*- 


Letters to the Editor 


sions must also be a growing 
worry. The potential cost 
appears already to be taring 
job prospects in every part of 
the beleaguered public sendee. 
Should not fiscal control he 
exercised so as to limit the 
maximum public service pen- 
sion to, say twice national 
average wage (one could call 
•this 2 NAWs). If only one 
NAW were index-linked, and 
the other were fixed income, 
there might he some chance of 
top people staying in touch 
with real world conditions. 
Beyond these levels they could 
save for their own retirement 
like everyone else to the various 
ways available. 

R. a Marshall, 

25 Danestoood Close, 

Wey bridge, Surrey. 

Earning the 
money 

From Mr D. Lang 
Sir,— Your City Correspon- 
dent (July 81) tells us of “senior 
partners of the top 10. British 
securities firms - earning up 
to film a year each. .. . ." I do 
not doubt the figures, but are 
we being asked seriously to 
accept that anyone in the City of 
London (or for that matter 
elsewhere) actually earns that 
sort of money?' 

David Lang, 

6, Cornwall Road, 

Dorchester, Dorset 


The information 
revolution 

From Mr C. Cheetham 

Sir,— A s the work by Porter 
and Mmar on the role of 
information technology to ‘com- 
petitive strategy (review, Jtajr 
26 by Christopher Lorenz) indi- 
cates, the key issue about net- 
working (review, July 19 by 
Geoffrey Chariish) is not so 
much about the network stan- 
dards themselves, but about the 
effect on competitive advantage 
and profit 

As they state; “H is an 
increasingly important - lever 
which companies can use to 
create competitive advantag e . 
It is shared information and 
shared goals which hold: an 
organisation together, and 1 the 
network is the means of sharing 
information. An organisation 
needs free access to that in- 
formation to which it is entitled 
and the ability to exploit in- 
formation technology to meet 
its business needs. There Is an 
obverse, and equally important 
face to the coin, namely that 
of security which ensures access 
to information, and its use, can 


he controlled by those who have 
a right and duty so to do. 

Porter and Millar spotlight 
the power of suppliers as a com- 
petitive force: the objective of 
open systems network standards 
is to ensure open competition in 
the supply of information sys- 
tems to customers. The supplier 
of a dominant proprietary net- 
work can control the pace at 
which his customers can inno- 
vate and the speed at which 
they can - exploit information 
technology, and therefore can 
affect their competitive advant- 
age and profitability. The sup- 
plier of a dominant proprietary 
networking ' standard also con- 
trols the ability of his competi- 
tors to innovate and to intro- 
duce competitive product to the 
market. 

But, even, more important, 
the information revolution 
“shifts industry structure and 
alters the rules of competition ” 
and “It spawns completely new 
businesses.” This raises the 
even more important issue that, 
through control of a proprietary 
standard,- a supplier can com- 
pete at an advantage over his 
own customers for entry to new 
businesses. 

As Geoffrey -Chariish pointed 
out, “ A long-term commitment 
to a particular network is 
necessary and the effect of de- 
cisions today could still he felt 
in 10 to 15 years’ time.” Since 
the long-term effect is liable to 
be on their competitive advan- 
tage, their ability to enter new 
businesses and their profit- 
ability, this seems to me an 
issue demanding the most care- 
ful attention by any organisa- 
tion. Indeed, It is clearly no 
longer an issue only for Euro- 
pean governments. Industry, 
in the form of large organisa- 
tions such as General Motors, 
Boeing and some major hanks, 
is now requiring open competi- 
tion, based on open systems 
standards in the public domain. 
Most of those listed as suppliers 
of proprietary networks are 
vigorously supporting opes 
terns standards in the public 
domain. 


C. J. Cheetham. 
I CL House, 
Putney, SWIS 


Bits and . . 
pieces 

From Mr R. McLean 
Sir,— The answer to J. 

Bingham's concern (August 2) 
that England is “left our of 
regional matters In the UK. 
including the design of coins, 
is simply that the English have 
for so long regarded England 
as the UK, the other bits not 


being sufficiently important to 
warrant attention. 

Those “ other bits ” have in 
recent indicated in 

various ways their dissatisfac- 
tion with that attitude, so now 
the- English feel they have to 
assert their EngUshness. Quite 
right, too. By all mean g design 
an English coin! Fly the En glis h 
flag (not the union flag as 
Fngkah football supporters do)! 
Awareness of one’s national 
identity brings appreciation of 
others’ national identities. That 
to itself would help solve many 
of today’s problems. 

R. J. McLean 
The Birches 
Fleet Road, 

Famboraugh, Hants 


BT and its 
suppliers 

From the Dean of the Faculty 
and Graduate School of 
Business Administration, 
Fordham University 

Sir; — Your otherwise excel- 
lent editorial of July 24 (“ BT 
and its suppliers”) fails to 
m ake an important distinction 
between STs decision to inte- 
grate vertically by buying Mitel 
and Its decision to purchase 
System Y from Thorn-Ericsson. 
The WGtet move Is. properly, a 
source of concern to those who 
would - have British consumers 
benefit from competitive pro- 
curement by BT. Common sense 
suggests, and American experi- 
ence with an integrated Bell 
system proves, that ownership 
by an- operating company of a 
producer of telecommunications 
equipment inevitably distorts 
the purchasing process in 
favour of the self-owned pro- 
ducer. No matter how many 
University of Chicago theorists 
argue that it would be felly for 
an operating company to favour 
its own supplier, such favourit- 
ism does in fact occur, for 
instit uti onal if for no other 
reason. Consequently, vertical 
integration by BT would indeed 
disadvantage Plessey and GEC, 
because no matter how efficient 
the latter were, they would find 
It difficult to compete with a 
BT-owned Mitel. 

But such an argument can’t 
easily be extended to the deci- 
sion by BT to 'purchase System 
Y £rom Thorn-Ericsson. to this 
instance BT is shopping to a 
world market for the best and 
cheapest system, a result in part 
of tbe fact that it is now or soon 
will be competing with Mercury. 
To deny BT the right to shoo 
the world over for the most 
efficient system Is to load on 
British consumers the appar- 
ently higher costs of GEC and 


This Is precisely what Britain 
doesn’t need if it is to become 
a world telecommunications and 
financial centre. 

Irwin M. Stelzer, 

Lincoln Center, 

New York, 10023 „ 


The Preferred Market 



American Re-Insurance Company 

(UK.) Limited 

Now operates from a new London base: 

28 Lime Street 
London EC3M 7AD 
Tel: 01-623 1394 
Tlx: 851-883614 
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David Marsh, recently in Hagondange, on plans to transform a depressed region 

Smurfs try to win Lorraine’s steel heart 


THE BATTERED French, steel re- 
gion of Lorraine, where the indus- 
trial revolution has been petering 
out for 20 years. Is calling on a mix- 
ture of comic-strip figures and high 
technology to prepare the ground 
for a new leisure-oriented age. 

The site chosen for the transfor- 
mation is sadly symbolic. At the 
vast disused steel complex at Hag- 
ondange near the Luxembourg hor- 
des, weeds run rampant among the 
rusting rolling mills built by Thys- 
sen in 1911 when Lorraine was un- 
der the German Kaiser. 

Fading red-scrawled slogans on 
abandoned walls - “Down with the 
Davjgnon plan, we will defeat Euro- 
pean capitalism” - serve notice that 
8,000 people used to work here. 

According to the plans of two lo- 
cal promoters, backed enthusiasti- 
cally if with a touch of desperation 
by local government, banks and the 
Sarilor steel company's, Hagon- 
dange from 1988-89, onwards will 
host a FFr Ibn (SI 10m) ILS.-style 
park of attractions built around Eu- 
rope's answer to Mickey Mouse and 
Snoopy - the Schtroumpfs. 

The Belgian-created creatures, 
bright blue, hard-working, amiable 
(known confusingly as Smurfs in 
English awri Schlumpfs in German), 
will be presiding over a 800-acre 
site festooned with electronic fanta- 
sies. It should be capable of attract- 
ing 2m visitors a year and creating 
a total of 2.000 to 3,000 jobs. 

"We have to give Lorraine a new 
spirit to get out of this mess,” says 
M Didier Brennemazm, a 37-year- 
old former furniture shop owner 
who like his co-partner M Gerard 


Kleinberg comes from, the nearby 
town of Hayange. 

M Brennemann says he got the 
idea from a visit to Germany’s Eu- 
ropa attractions park at Bust near 
the Rhine two years ago. Sin ce then 
he has engaged the help of a bevy 
of US. designers, architects and 
consultants, visited 20 American 
"theme parks” (including the fa- 
mous Disney centres), won financ- 
ing support from Sarilor’s Solodev 
development offshoot and put to- 
gether a FFr 10m company to cany 
out the ini t ial planning stage. 

M Brennemann, a keen computer 
user who sketches plans on an Ap- 
ple Macintosh, wants the Lorraine 
park to be a showpiece for the 21st 
century. 

"People are afraid of new technol- 
ogy. They See towards ecology. Our 
aim is to show them that life in the 
year 2000 can be calm and benevo- 
lent The Schtroumpfs are just the 
people to do this. They are inven- 
tive, good with their hands - they 
can show the way." 

Visitors will be able to play com- 
puters, dabble with lasers, watch 
and take part in TV shows, and go 
for stipulated trips into outer space. 

If the promoters' fertile imagina- 
tion becomes reality, all this will be 
mixed with jungles featuring robo- 
tised dinosaurs, with Indiana 
Jones-styie rollercoasters, raging 
rapids, a dolphinarium, theatre and 
hoteL 

The cavernous 25-acre central 
milling hall, enclosed by vast rusted 
girders like a particularly rundown 
verson of London’s Victoria station. 


wIB become a high-tech Crystal Pa-, 
lace. The river port where barges 
once unloaded iron ore and small 
boys now fish will be transformed 
fntrt a Polynesian ingrym ynH pp -a fr. 
lair. M is hoping for 

considerable sponsorship from big 
companies keen to partake in the 
electronic wizardry. The Benaults, 
EBMs and Coca Colas of tins world 
should all be interested he says. “If 
Thomson doesn't want to come, 
weH get Sony." 

Although the bright Mm 
S chtroumpf World offices nwt to 
the ruined steel complex have be- 
come a local landmark, not ev- 
eryone in Lonaine shares M 
Brenneznann’s visionary spirit 

With an unemployment rate of 12 
per cent (more if men removed 
from the dole queues through early 
netir eramt are jrtf'Tprfpd ) and 10,000 
more steel jobs to go in the next two 
years, Lorraine clutches at any 
hope of work. M Brennemann says 
be has received 44)00 jab applica- 
tions. 

But steelworkers, victims of too 
many false hopes in the past, are 
suspicious of the scheme. And they 
know that service industry jobs - 
tike the work in the information 
technology and wwiwuniwitinn sec- 
tors which local government is try- 
ing to foster in the regional capital 
of Metz - are on the whole not for 
them, but for their pTiiMron 

Leisure parks, especially those 
built American -style around 
thanes (which cost two or three 
times as much as routine leisure 

jmrlrg wftfa atirmafa find fafr g munH 

machines), are rare in France, al- 


though a duster exists on its bor- 
ders in West Germany and 
Belgium. 

The French Go vernm ent is how- 
ever' presang - in competition with 
Spain - to bring to Marne-fo-VaBee, 
east of Paris, the European theme 
park planned by Walt Disney Pro- 
ductions which could cost an overall 

FFr2flbn an a 5,000 acre site. Banks 
and other institutions are showing 
growing interest in financing half- 
a-dozen leisure parks being 
developed in other parts of France. 

He Lorraine project is being de- 
signed by the UiL HHCP architects 
which helped create the Florida 
Disneyworid complex. M Pierre 
“Peyo" Culfiford, the Belgian car- 
toonist who created the 
Schtroumpfs in 1958, has given the 
plan his V>lg«Tng and has 
the astronaut Schtroumpf who will 
be the park’s mascot 

"We’re going to be a liberal and 
capitalistic enterprise," . says M 
B rennemann. "We’re not baniri^g 
on getting subsidies - that will be 
irmg on foe cake.” The park’s posi- 
tion next to an airport, rail routes 
and motorways is at the hub of Eu- 
rope” he says, with 52m people (50 
per cent of them German) within 
three hours driving distance. Entry 
price in 1988 francs will be FFr 72 
(phis tax), with each viator planned 
to spend FFr 125 to FFr 130. 

The Schtroumpf park is the one 
big job creator on the horizon in an 
area where government promises 
of new ventures by nationalised in- 
dustries are befog realised only 
slowly and expensive investment 
incentives are still proving only a 


moderate bait far private compa- 
nies. 

One official at the Lorraine re- 
gional council— which has none foe 
less helped to create or keep going 
6,700 jobs in foe region over foe last 
2K years through various incentive 
sphpmgs, pats foe problem succinct- 
ly. “The steel companies cut jobs by 
foe thr nrewnris - we create faw by 
foe tens. It’s 100 to 1 against us.' 

M Jean-Rerre Poisse, an econo- 
mist at the local Patronat employ- 
ers federation, says that even when 
jobs are available, lafo-off steel 
workers are often reluctant to move 
from their large structured plants 
to smaller companies in tight indus- 
tries. “It’s a cultural problem. Peo- 
ple in Lorraine want to work in fog 
heavy industries - they believe it’s 
more secure.” 

M Brennemazm, for his part, 
brushes aside any idea that buQdr 
fog Europe’s potentially biggest at- 
tractions park in the of one 
of its most devastated fa d n ^fr iiii re- 
gions he anything but an eco- 
nomic success. 

The big problem now is to gather 
foe funds. Towards his first FFr 
lbn (foe project is expected to cost 
a total FFr 2bn to FFr 25bn over a 
10-year period), M Brennemann is 
counting on raising about FFr 600m 
in capital and loans (fodnding from 
EEC institutions) with perhaps FFr 
100m to FFr 300m coming from 
commercial sponsorship. 

He venture also aims to offer 
shares to local people and foe re- 
sponse should show whether the 
Schtroumpfs really have a »*»»»* 
of winning Lorraine's steel heart 


Leclerc tries to break tobacco monopoly 


BY DAVID MARSH IN PARIS 

EFFORTS to liberalise the closely- 
controlled French cigarette market 
have gained momentum with a re- 
newed move by the Leclerc super- 
market group, France's biggest dis- 
count retailing chain, to break a 
state-run monopoly aver tobacco 
sales. 

At the same time, foreign ciga- 
rette manufacturers, who account 
for roughly 40 per cent of the 
French market for volume and 50 
per cent by value, are stepping up a 
campaign to free cigarette prices. 
The companies, led by Philip Mor- 
ris, Rothmans, RJ. Reynolds and 
Dunhill, claim that low govern- 
ment-set cigarette prices have 
turned their French activities into 
considerable loss. They are hoping 
for action soon from foe EEC Com- 
mission to enforce changes in the 
French system of controls, claiming 
it infringes the Treaty of Rome. 

In spite of sporadic efforts to curb 
tobacco consumption in France for 
health reasons, unit cigarette sales 
in France have risen by nearly 5 


per cent since 1961 largely because 
of artificslly low prices. Seita, the 
national tobacco company given a 
monopoly over all French tobacco 
activities by Napoleon which has 
been eased only slightly over the 
past 10 years, blames its habitual 
chronic loss on government efforts 
to hold down prices. 

According to figures from the for- 
eign manufacturers’ association, 
cigarette prices - at present FFr 
4.45 (S0-5I) for a packet of 20 of 
France's most popular Gauloises 
brand - have dropped about 10 per 
cent in real terms since 1981. 

The association clai m s that, leav- 
ing aside the government tax on 
each packet (making up about 
three-quarters of the sales price), 
manufacturers' prices have dropped 
by about 22 per cent since 1981. 

The Leclerc group, a co-operative 
grouping run by foe celebrated, if 
eccentric, figure of M Edouard 
Leclerc, has led a series of efforts in 
past years to break down govern- 
ment restrictions and lower prices 


across a range of retail sectors. M 
Lederc’s greatest successes have 
been in pushing through discounts 
on books and petrol against strong 
opposition from foe administration 
and established retailers. But he 
hat foiled up to now in attempts to 
break down the entrenched mo- 
nopoly distribution system for 
drugs and health products. 

He has now won a two year 
struggle with the Government to 
win a licence to import tobacco 
products into France - a right at 
present enjoyed by several other 
smaller groups as well as Seita. 
This is intended as a prelude to sell- 
ing tobacco products - most likely 
cigars top-of-the-range cigar 
rettes - in same of his 450 discount 
rfwing towards the of year. 

Cigarette industry officials were 
sceptical yesterday of foe Leclerc 
plan to bring in sizeable discounts 
on cigarettes. Some dismissed it as 
the latest in a series of regular pub- 
licity coups with which M Leclerc 


habitually likes to assail newspa- 
pers during the August news InlL 

Underlining the constant com- 
plaints from foreign companies that 
prices In France were too low, Mme 
Helene Bou rgois, of the French As- 
sociation of EEC Cigarette Produc- 
ers, said any Leclerc discounts 
would not be big enough to pay pet- 
rol bills of consumers driving to his 
s up e m i a rfcBfg. Foreign marmfaefair - 

ers were wilting to sign fresh deals 
with French im p or ters - "but they 
want to sell cigarettes at hi g he r 
prices, not lower ones,” she said. 

M Michel-Edouard Leclerc. Mr 
Lederc’s son who is in charge of the 
group’s cigarette operations, said 
the next step would be to try to ob- 
tain tobacco sales licences from the 
Government These are at present 
foe preserve of about 42,000 autho- 
rised tobacconists. M Michel- 
Edouard Leclerc said he hoped to 
be able to cut cigarette prices at foe 
expensive end of the range by ID 
per cent through a more efficient 
distribution system 


UK to close 
steel mill 

Continued from Page 1 

have said the fixed-site costs of an 
integrated, works are about £70m 
(S9425m) a year. 

The decision on Gartcosh indi- 
cates that foe Government is still 
prepared to make politically diffi- 
cult decisions. Mr Norman Tebbit, 
foe Industry Secretary, pointed out 
in a Financial Times interview test 
week that the Government wanted 
to be loyal to BSC workers, but It al- 
so had a responsibility to workers 
in industries that used BSC steel 
If BSC was not allowed to become 
efficient and profitable, he implied, 
the competitiveness of these indus- 
tries would be threatened. 

Mr Tebbit also said in the inter- 
view that decisions on BSCs future 
structure had to be made in the con- 
text of the restructuring of the steel 
industries throughout foe European 
Community. "We want to make sure 
that we are not the foil guys for ev- 
eryone else,” he said. 

The EEC Commission is interest- 
ed mainly in hot rolling mill capaci- 
ty, and it is generally accepted that 
there will have to be many more 
strip mill closures in the Communi- 
ty in the next few years. The Gart- 
cosh closure probably signals Brit- 
ain's readiness to close a hot strip 
mill, but not before others too agree 
to major cute. 


London cautions on rate hopes 


BY PHUP STEPHENS IN LONDON 


THE UK Government yesterday 
sought to discourage speculation 
that a foil in the supply last month 
could trigger an early cut in bank 
borrowing costs after foe pound 
had another shaky day on foreign 
exchange markets. 

The Bank of England said that 
the most closely-watched measure 
of the money supply, sterling M3, 
fell by between % and % per emit 
last month, after rising by 2% per 
cent in June. 

Widespread anticipation of foe 
foil and speculation that it could 
prompt a cut in base rates had com- 
bined with a rising dollar to bring 
sharp losses for sterling in early 
London trading. 

Sterling dosed in London at 
SL3465, down 22 cents from Mon- 
day, and losses against other cur- 
rencies were reflected in a 0B point 
drop in foe storting index to 80.3, its 
lowest for six weeks. 

The dollar rose 2.4 pfennigs to 
dose in London at DM 2.8490. 

Dealers on the foreign ex c h ange 
markets said the recent falls in UK 
interest rates had made the pound 
vulnerable to worries over oil prices 
and to speculation over further re- 
ductions in borrowing costs. 

Paradoxically, however, if the 
pound’s weakness persuaded the 
markets that interest rates would 


stay high, the UK currency could 
stage a recovery. 

Yesterday, sterling's misfortunes 
were compounded by a strong re- 
covery in foe dollar, which reg- 
istered gains against all major cur- 
rent amid greater optimism over 
foe outlook for UR economic 
growth. 

The message from the UK au- 
thorities, was that, with foe pound 
nearly 5 per cent weaker than it 
was when bank borrowing costs 
came down to- 11J4 per cent last 
week, there was no immediate proa- 
pect of a further reduction in rates. 

Although still closely monitored 
by financial markets, sterling M3 
has been downgraded by the Gov- 
ernment as a guide to interest rate 
policy, with foe focus of official at- 
tention now much more firmly on 
foe exchange rate. 

In any event, the last two month's 
money supply figures have been 
badty distorted by the massive over- 
subscription of the Abbey Life 
share issue in June. 

The Bank of England said yester- 
day that an average of the figures 
far June and July - giving monthly 
growth of around ¥> per cent - pro- 
vided a better idea of the underly- 
ing trend of sterling M3. 

Over the last 12 mouths. It has 
risen by 12 per cent, well outside 
foe official 5 to 9 per cent target 


range. The narrow money supply 
measure Mo has risen hy 5 per cent 
over foe same period, inside Its 3 to 
7 per cent official range 
Despite the Treasury’s tough rhe- 
toric on interest rates, there is some 
wiwi«i nmfmg British fi nancia l in- 
stitutions over whether the Govern- 
ment is relaxing the tight policy 
adopted in the wake of the sterling 
crisis last January. 

.Broker PhiDips A Drew said in Hs 
latest gilfredged (Government seen- 
cities) market review yesterday 
that the two cuts in interest rates 
over the past few weeks suggested 
that the Government had signifi- 
cantly safbmed its stance. 

The change, it says, had occurred 
ahead of any evidence that pay set- 
tlements in the next wage round 
would moderate and risked being 
in terpreted as signalling the Gov- 
ernments wRUngnass to under- 
write high pay awards. 

There Is also some anxiety about 
foe pace of growth of bank credit, 
which has risen by an average 
£1.5bn (SKBbn) a month over the 
past two monllis. . 

Mr Robert Thomas, an economist 
at broker W. Greenwefl, miiarf the 
figure "uncomfortably high” and a 
cause of underlying concern for in- 
vestors in foe gut-edged market 

See lex; Money markets. Page 23 
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Pretoria plans reform 


Continued from Page 1 

• Returning citizenship rights to 
those blades who are now officially 
nationals of nominally indepen dent 
“homelands”, whether on a full or 
associate basis; 

• A review of infiax-control mea- 
sures, which restrict the move- 
ments of blacks, and of forced re- 
movals of blacks from urban areas; 

• The implementation of an under- 
taking to aDow multi-racial man- 
agement of the new Regional Ser- 
vice Councils which deal with wa- 
ter, transport and other local issues. 

Persistent rumours in Johannes- 
burg fo at the Government might go 
as far as to introduce a fourth par- 


liamentary chamber to complement 
those recently created for coloureds 
(mixed race) and Indian* were dis- 
counted by most observers. 

In another development, foe 
United Democratic Front; the most 
important anti -apartheid group op- 
erating within South. Africa, yester- 
day called for an indefinite boycott 
of white businesses in Cape Town. 
Recent similar boycotts in the East- 
ern Cape have had a major econom- 
ic impact and have p r o mpt ed shop- 
owners to lobby government for re- 
form. The black miners’ union, the 
National Union of Minewnrkers, 
has called for a similar boycott by 
its members from, tomorrow. 


Leading 
U.S. bank 
slashes 
dividend 

Continued from Page 1 

stocks fell in sympathy. The shares 
of first City Bancorporation of 
Texas, which has been hit by heavy 
losses in energy lending, fell S% to 
SI 114. Its board meets tom or ro w to 
decide an its dividend which is un- 
covered by earnings. 

There has been Tnmmting specu- 
lation in recent weeks that the Cali- 
fornian banking group, which until 
recently ranked as foe biggest and 
one of the most profitable oanks in 
the world, would cut its dividend. 
UJS. bank regulators have just com- 
pleted a kmg examination of the 
bank’s loan portfolio and are under- 
stood to have put pressure an foe 
group to increase sharply its ban- 
loss reserves. 

This resulted in the group an- 
nouncing the second biggest quar- 
terly loss in UJS. banking history 
only a few weeks after it had indi- 
cated that it would beak even. Mr 
Joe Selby, foe acting Comptroller of 
the Currency, attended BankAmeri- 
ca’s board meeting on Monday but 
it was u n c le ar whether the regula- 
tor put pressure on the bank to cut 
its dividend, whicb has not been re- 
duced since the lflSOs. 

In the money markets, traders 
said that the move had had little im- 
pact on foe group’s ability to fund it- 
self although its certificates of de- 
posit were "not trading well" ac- 
cording to one New York dealer. 

RanlcAmprira rniKjtP (jig mon- 
ey centre banks, has a big retail de- 
posit base which means that it does 
not have to rdy on foe money mar- 
kets for a sfrgahte portion, of its 
funding. 

The ad in the dividend will save 
foe group around SllOm a year, 
which is small in relation to its 
shareholders foods and reserves of 
SOfibn. 

The group's e a rn ings have fallen 
from a peak of &32 per share in 
1980 to SL77 a share last year. In 
foe first half of toe current year toe 
group lost SL71 pa share and ana- 
lysts are projecting animal 1985 
epmtog s of around 60 cents per 
share after property gains. This will 
still leave foe dividend uncovered at 
its new annual rate of 80 cents per 
share. 


BBC in crisis as 
film ban is upheld 

Continued from Page 1 

commitment to the fuQ indepen- 
dence of the Corporation." 

First reaction to the governors’ 
decision last night was critical. 

Mr Neil Kinsock, the Labour Par- 
ty leader, said last night the deci- 
sion was to be deeply regretted. It 
means that they have given way to 
moral suasion, political pressure 
which they should not do i£ they are 
to disdbarge their duty," Mr Kis- 
nock said. 

Critics of the BBC governors be- 
lieve the reputation of tbe External 
Services has suffered most from foe 
decision to ban the programme, 


THE LEX COLUMN 

An earthquake in 
San Francisco 


Ever since BankAmerica stunned 
foe market info its S338m second- 
quarter loss three weeks ago the 
question has been not whether the 
bank ought to cat its dividend, but 
whether it would dare to. 

Evidently it could not easily af- 
ford to continue paying out even if 
it seOs both its Los Angeles and San 
Francisco headquarters this year 
earnings will still not be high 
enongh even to cover tbe reduced 
dividend. 

There would have been no eco- 
nomic justification for Tnnmtaining 
tbe old rate at the same time as it 
was selling off assets and dosing 
down branches. Even shareholders 
seemed to hove d is c ounte d some ac- 
tion on the dividend - before foe 
art, the shares had been marked 

Twn. to yield nearly 10 per cent 

Pressure from Federal regulators 

may well have swayed the board’s 
derision. The authorities have be-, 
come far more aggressive since foe 
Continental Utmois debacle and 
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were a pp ar e nt ly in str um ental in 
the derision to increase drastically 
the second-quarter loan loss re- 
serves. The bank has promised the 
Comptroller of tbe Currency to 
m*infeiTTi its capital ratio at around 
6 per cent, and though foe SllOm 
per year saved from cutting the div- 
idend may look paltry beside the 
loan bot^rtwm have a more heavi- 
ly-geared effort cm ratios when it is 
ftAfoxi to "yfal 

When Midland Bank was in a 
similar position last year it churned 
a dividend cut would 
money market funding mare expen- 
sive. This has not, however, hap- 
pened yet to Admit- 

tedly, it has few short-term borro w - 
ings outstanding and anyway has a 
strong retail deposit base. But the 
feefing is foot any money retained 
rather than distributed to share- 
holders outfit to improve its stand- 
ing in the market. 

The equity market was under- 
standably not quite so sanguine 
about the move. The shares fell Sift 
in early trading to $15%. At that 
price they stood at only just over 
half their hook value, ™b‘"g a 
capital-raising operation not just 
unpopular, bid very expensive. Any 
capital boosting in the next few 
months wiH probably have to come 
either from foe debt market at high 
coupons or from asset sales. Mean- 
whfle, to boost earning s, the bank 
renne t afford to let up from its at- 
tack on expenses. 

The saddest ride to the saga is 
that two-thirds of foe bank’s share- 


holders are p riv a te individuals. Of 
course they should have realised 
Umt equity investment involves risk 
- but this is the sort of stock that 
widows and orphans bought when 
they though t frank* were as safe as 
h o use s Though in California, even 
booses have been letting their in- 
vestors down. 


Markets 

II the July money supply figures 
had been definitely bad, that would 
no doubt have reversed tbe recent 
slippage in sterling. 

Most investors still work on the 
assumption that if money is seen to 
be cut of control the authorities 
wQl pull in more overseas funds by 
keeping up interest rates - and pre- 
serving foe running yield on a ster- 
ling position. Yet foe thoroughly 
discounted fall in sterling M3 which 
duty emerged yesterday should not 
in itself have been enough to shake 
3 cents off foe rate against the 

Hollar 

Though there are a fair wishful 
thinkers left in the City of London, 
looking for regular cuts in base-rate 
from, now until Christmas, the tide 
is running against them Nothing in 
the yield curve now suggests that 
there is another half-paint coming 
soon. 

The continuing shortage in foe 
money market is, in any case, loot 
ing more and more like a structural 
feature. Tbe rolling repurchase 
agreements, which in previous 
years merely helped to tide foe 
banks over foe peak tax-paying sea- 
son, have now been in jriace without 
in terrup tion since January. If it 
were att going to a single bank, help 
of this permanence might be de- 
scribed as bad-out; offered on a 
broad front, it can be represented 
as a purely technical manoeuvre. 






Quality is 
a rate bind. 


A century of Bovis 
innovation, professionalism 
and consistent achievement 
can be s umme d upina single 
word- quality. 

. . It describes everything 
we are, everything we do. 

And never more so than 
right now, in 1985: 

Throughout Britain, 
Bovis Fee and Bovis 
Management Contracting 
(the system we introduced 
almost two decades ago) are 
delivering not only superb 
buildings, of ail shapes and 


sizes, but unrivalled value 
for money and impeccably- 
kept schedules. 

Quality of this order is 
certainly rare. 

But if you appoint Bovis 
for your next project, it’s only 
what you’d expect. 

For more information, 
please call Bernard Hodgson 
on 01-422 3488. Address: 
Bovis Construction Limited, 
, Bovis House, 

^ Northolt Road, 
Harrow, Middx. 
HA20EE. 


Bovis 

Bovis Construction Limited 



Member of tbe P&O Group 
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If foe prospect of fafling interest 
rates h as receded - pending softer 
rates in tbe UJR. which are in turn 
irwd on g imminen t - that should 
•help to stabilise the pound. Admit- 
tedly there is still an oil-price wor- 
ry, but it has probably worked its 
way into tbe exchange rate by now, 
to the evident relief of the equity 
market And if conspicuous deri- 
sions to switch cash into bricks and 
mortar imply a higher real return 
on house-property than on gilt- 
edged, the equity market after all 
may be right to scent a coming 
relaxation. 


Gninness/BeH 

The Arthur Bel! defence docu- - j 
ment was scaroety worth waiting up 
for after alL As midnight chimed, 
the group reported a mere 6.5 per 
cent rise in pretax profits for the 
year to June and a dividend in- 
crease which owed far more to the 
presence of Guinness than to pros- 
pects for the current year. 

With Guinness still having the 
better of foe management and mar- 
keting arguments. Bell desperately 
needed solid numbers to give sub- 
stance to its defence. While a 66 per 
cent dividend increase can theoreti- 
cally be justified on the grounds of 
the group's very generous historic 
cover, what matters at this stage is 
earning s and assets. It looks, how- 
ever, as if basic earnings pec share 
have fallen fra- the second succes- 
sive year, while the chartered sur- 
veyors have extracted nothing more 
tangible from the hotel portfolio v? 
♦imi an expression of optimism. ” 

All of which leaves Guinness in a 
remarkably comfortable position. 

The brewer’s share price has seen 
some mysterious buying this week 
and cynics would be forgiven for be- 
lieving that last night’s price of 259p 
reflected the imminence of another 
underwriting. Yet at that level, the 
equity offer is trailing less than lOp 
below the Arthur Bell price, which 
closed unchanged on the day at 
24Dp. 

So Guinness might yet secure 
control of BeO by sticking to its 
present toms. The likelihood must 
be, however, that it will sweeten the 
offer before the week is out Guin- 
ness wants Bell very badly and the 
precedents for opposed offers win- 
ning the day on the initial terms are 
very slight Whether Guinness will 
move as far as a one-fa r-one equity 
swap is another matter. 
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in TWA 
over 40% 

By Tewy Dodsworttvin New York 

MKCUIL ICAHN, the New York fi- 

nancier, has considerably strewrih- 
pedtos hand in the takeover battle 
for TWA, the US. transatlantic air- 
Une, by increasing his stake in the 
owjpany to 40,6 per cent 

Mr Trflhn mrAAlof] • 


*«umreve«iea yesterday that 
he has Increased his holding in the 
airline from around 35 per cent in a 
series of acquisitions from the 
beginning of July. In this period he 
np paid between 521% and 522% a 
share -for around 2.7m shares, he 
said. 

The acquisitions put Ur TmLyi in 
a c ommand ing position in the bid 

fftP '(WA xxxivvrdk — ' ■■ _ _ ». 


er this week. His offer of S24 a 
share in . cash and securities is 
worth Si a share more than the ri- 
val proposal from Texas Air, and 
Mr Icahn has demanded a reply 
from TWA by tomorrow. 

Ip Icahn, who has been -widely 
criticised for “raiding” companies 
by selling off strategic stakes rath- 
er Qian pushing through full take- 
overs, insists his offer for TWA is 
serious. He is .being backed by the 
pQotf and machinists’ unions at the 
company, who have agreed to ac- 
cept substantia] wage restrictions 
proposed by Mr Icahn in return for 
profit and equity sharing. 

.Wall Street is not entirely con- 
.vibced,- however, that Mr Icahn w31 
proceed with a full offer. He has re- 
served the fright to withdraw the bid 
if he does' not receive a favourable 
response from the TWA manage- 
ment, and has also. drawn up. an 
agreement with his two union back- 
ers to share nny profits that might 
arise from a sale of his shares- 

Partly reflecting these doubts, 
TWA shares were actively traded' 
yesterday, with more than 2m 
changing hands by wi yMay The 
price fell by 8% to $22% by early af- 
ternoon. 


r * I 


. 1* 

. V r.» - 

••• • 1 T-i 



American Can 
buys stake - 
in Jefferies 

By WIHam HaB In N«w Xark 

AMERICAN CAN, the UJL packag- 
ing group which has movedheavfly 
into fin»nefa>i services, is taking a 
stake of up to 2Q per cent in the Jef- 
feries Group, a brokerage firm 
which specialises in trading in 
shares outside the major stock mar- 
kets. 

American Can's Cna n ria F services 
subsidiary. Associated Madison 
Companies, is purchasing 512.42m 
of 7 per cent convertible subordmat- 
ed notes ofJefferies. convertible in- 
: . , tq common stock at S23 per share, 
• ‘ -opd: buying 097,000 common shares 
: j^l9,Some 500,000 oi these shares 
^are heing bought from existing 
shareholders and the bala n ce will 
be newly-issued. . 

Associated Madison, which cur- 
rently owns S20m in Jefferies con- 
vertible debentures, is selling its 
AC Securities stock broking subsid- 
iary to W&D Securities, 


Akzo forecasts record 
after mid-year surge 


BY LAURA RAUN IN AMSTERDAM 


AKZO, the Dutch chermtealie and fi- 
bres group, lifted its 5 per 

cent to FI 203m ($64m) in the sec- 
ond quarter compared with the 
same period a year earlier and fore- 
casts Bn improvement in 1985 prof- 
its over last year's record level. 

The company predicted last April 
that 1985 net income would at least 
equal last year’s FI 752m, but toe 17 
per cent spurt in first-half 

has apparently boosted expecta- 
tions. Extraordinary gams fuelled 
profits in both the first and second 
quarters while the European syn- 
thetic fibre operations aided results 

m the ApriUune period. 

Akzo said last week that it hoped 
to double prnfitg in the ropiwg five 
to eight years by - shifting its prod- 
uct mix toward higher added-valne 
goods. As part of this strategy, the 


■Arnhem-based company recently 

acquired U.S. biotechnology opera- 
tions from Warner Lambert and Lit- 
ton Tnd v.sl r i p * , imr? plane to its 

American Enka textile fibre opera- 
tions to BASF. 

Textile fibres now account for on- 
ly 13 per cent of dverall sales, com- 
pared with 43 percent in 1969 when 
the company was fanned as a merg- 
er of a number of chemical and fi- 
bre companies. Biotechnology activ- 
ities have jumped to nearly 15 per 
cent from 11 per cent as recently as 
last year. 

In the second quarter, sales rose 
11 per cent to FI 4.47bn, although 
operating income relative to sales 
slipped to 7 A per cent from 8.2 per 
cent This was due mostly to a 26 
per cent plunge to FI Tim in operat- 
ing TTKYwnf* from chemical products, 
where salt and heavy chemicals qp- 


erations were eroded by mainte- 
nance stoppages and breakdowns 
at several plants. Sales of special 

chemicals stabilised at a “satisfacto- 
ry" level 
Net income rose 17 per cent to FI 

45flm in the first half, boosted sigm- 
flcantiy by an extraordinary gain of 
FI 35m from the sale of a 49 per 
cent stake in Akzo consumer prod- 
ucts to Royal Dutch/SheD. Tbe ex- 
traordinary gain compares with a 
FI 45m extraordinary loss in the 
first she months .of 1984. 

Akzo said it is still interested in 
further U-S. acquisitions and re- 
mains awash in liquidity with FI 
l_3bn in cash and marketable secu- 
rities compared with 17 lD7bn at 
June T1984. The prime target areas 
are pharmaceuticals, special coat- 
ings advanced plastics and special 
chemicals. 


Dutch fire-protection group 
buys 53% stake in Sicli 


BY DAVID HARSH IN PARIS 

EUROPEAN Fire Protection, the 
Dutch-based group which controls 
the UK fire o dir ig n iiiW company 
Nu-Swift, yesterday bought a S3 per 
cent stake is Sidi, the leading 
Fify prih mamrfac tnrer of Art 

bom p^ p^pmpgit 

■ The. purchase, for FFr 433m 
055m}, is believed to be the* prehide 
to a bid tinder which Nu-Swift 
would take direct control ofthe 
company; banking sources said yes- 
terday. Such a move would give Nu- 
Swift a powerful position on the 
French marke t, as it already con- 
trols the second-biggest French 
fire . equ ipm e nt maker. General 
Incendie. 


_ The' purchase, by European Fire 
ftutection, which owns 40 per cent 
of No-Swift, was made foam Societe 
lyomutise das Earn, one of Ifretwo 
big French private sector water 
ufihiies: 

-The aCm tisifion af53 per cent of- 
Sidfs FFr 7L6m nominal capital 
was' nn ukTatapnce of FFr 57 per 


share. This is a substantial discount 
on the company's last traded share 
price on July 3, when the stock was 
suspended on the Paris bourse after 
a quote of FEY 85J5G. 

Thia reflects the belief among 
both parties to tiie transaction that 
the Sidi share price had hemma 
overvalued during\a wave of buying 
on the hoarse earlier this year. 

■ The agreement to set a discount 
from the bourse price Is likely to 
come as an unpleasant surprise for 
minority shareholders in Sidi. Un- 
do- the terms of the deal they have 
pwtil September 6 to sell their 
shares at a guaranteed price of FFY 
51 

The deal is believed to be the big- 
gest acquisition at a discount from 
the maxrat price agr ee d in Paris in 
recent years. - Apart -from special 
factors which may have driven up 
the- Sidi pride-.-Stt Yece rt -foupfln, 
bourse dealers genepdly have been 
Waning that the level of Ptois equi- 


ties has been becoming unrealisti- 
cally high; prices have more than 
doubled since the end of 1961 

Sicli. with turno v er of about FFr 
830m, merit* h pppm t wwi piwy iwif. 
it of FFr 432JXN) last year after a 
loss at FFr 19 An in 1981 Apart 
from making general fire protection 
aid detertion equipment it also pro- 
dnees fire engines for specialist tit- 
nations Mke airports and harbours 

and t hm mritirtr ial m*ri onnwm«nrint 

security and mrvdllance opera- 
tions. 

The acquisition was put together 
by the Bonque Privfe de Gestkm R- 
nanctere and Banque Tn**ww a 

SSdi qpnlr«PT»m «mid 

a bid by Nu-Swift to take direct con- 
trol at the company, was, a possibili- 
ty but nothing b ad yet been de- 
cided. sources- said Nu- 

Swift would need first to put into 
effect ai fufi andft of Socli andmake 
other moves tB comply wflfir&mdmi 

stack mchanga regnbriftma 


Australian 
deal forms 
largest 
retailer 

By Michael Thompson-Noel 
to Sydney 


retafl- 


TWO ef Anstrafia’s Ni 
era, G. J. Coles and 
bun, are to merge, forming a 
powerfiil retailing combine with 
total a nima l sales of more than 
ASLQbn (UfoS7 Jbn). 

Yesterday Coles raised its offer 
far Myer, announced 
to three of its own shares phn 
A S5J2 cash for every five Myer 
shares, or a straight per 

Myer share, a gainst AS3 < iri i 
originally. 

The deal - Australia’s biggest - 
Is worth up to A$U2bn and gives 
the new group, Coles Myer, un- 
challenged dominance over oth- 
er big Australian retailers like 
David Jones, Waltons Bond and 
Woohrortfas (no relation to the 
US. or UK groups oi that name). 
The original offer was worth 
A$985m. 

The Australian rrtafling st**w 
is now prospering in line with 
the Australian economy, which is 
entering Its Quid year of robust 
growth. 

Mr Sidney BaflDeu Myer, the 
Myer chairman, and Mr Bevan 
Bradbury, Coles’ chairman, 

shook hands on the deal yester- 
day -the latest hi a spate <rf take- 
overs and ether nttionatisatkms 
that are trenduvring 

the Australian corporate scene. 

The two co mpan ies said yes- 

SSmi had^^al^a ^^non 
of the deal. “Efe® Isac fcafo flbe 
Myer family c o mpany (Barclay 
Investment, with 22 j 6 per eentl 
Mr Stdenwn Lew (12J per ceut^ 
and flm Westfield pnputy group 
(12J per cent). 

Mr Bredbuiy will be diMnnan 
of the ohqed groop, and Mr 
Myer deputy nmm. Mr 
Brian Qnim, Coles 1 ddef asecn- 
tiva.eTbccfairf e xe c utiv e ofthe 
new company. 


Laly makes record offer 
for control of Kosmos 


BY FAY GJESTER IN OSLO 

LALY, a small, newly restructured 
Norwegian investment company 
which recently sought NKr 250m 
(530m) of fresh capital from inves- 
tors in Norway and the UK, is at- 
tempting to secure control of Kos- 
mos, a Norwegian shipping and in- 
dustrial group with a current mar- 
ket value of more than NKr 2ho, 
3,500 employees and 1084 turnover 
of NKr 2.77bn. 

In a move which has astonished 
the Norwegian finanmai communi- 
ty, the smaller firm has offered 
NKr 238 a share for 50.1 per cent of 
Kosmos 1 9,465,000 shares. Its pres- 
ent stake in the group is about 4 per 
cent 

The deal - If it succeeds - will be 
the largest ever on the Norwegian 
market However, several aspects 


are not dear. Laly has not said 
when cash payment would be made 
under its offer - which is open, ini- 
tially, for only 14 days. Nor has it 
said bow It would raise tbe funds 
required. 

air Wilhelm Blystad, the older of 
two brothers who together have a 
controlling stake in Laly, told the 
press the company had the backing 
of “several” banks' - without speci- 
fying which. 

The banks which underwrote 
Laly's share issue in June to 
take up a sizeable proportion of it, 
owing to lukewarm market inter- 


file Blystad brothers have been 
active in a number of profitable 
‘Turandrour takeover deeds on the 
Norwegian market in the past year 


or so - most apparently financed by 
borrowing. The sums involved hare, 
however, been much sn yMter 
the amount needed to gain control 
of Kosmos. 

Kosmos said yesterday it was 
studying Laly's o ffe r and would 
make a r wwwmonHiitinn to its 
shareholders after a board meeting 
this morning. 

Trading in Kosmos equity was 
suspended on Monday, but resumed 
yesterday when 7,000 shares 
changed hands at between NKr 
227.50 and NKr 222^0- up from last 
Friday’s traded price of NKr 214 
(par value NKr 25). A total of 19,000 
Laly shares were traded yesterday 
at prices between NKr 50 and NKr 
5L5Q, up from Monday's NKr 49 
(par value NKr 50). 


Toyota South Africa 
suffers first-half loss 


BY JMI JONES IN JOHANNESBURG 


TOYOTA, South Africa's largest 
motor manufacturer, slipped into 
loss in the fast half of this year as a 
result of lower operating income, 
higher interest charges and foreign 
exchange los s es 

Operating income before interest 
and tax dropped to R23.6m (SI 0.8m) 
in nr mftnihc to June 30, 1985 
from RABm in the first half of last 
year. Last year’s interim interest in- 
come of 11170,000 was converted in- 
to a charge of R16.7m, while the in- 
terim foreign exchange loss rose to 
R17m from R3m resulting in a loss 
before tax of RIO.lm against a sur- 
plus of R42A7m. 

Operating hmnrm> totalled 
R79.9m in 1984. There was an inter- 
est charge of R17m and the year's 
foreign exchange kiss was raajhw. 

Thangh market penetration rose 
to 27.8 per cent from 22 per cent 
during the first of the year, ve- 


hicle sales fell to 40,783 from 51,888. 
By way of comparison the country’s 
total vehicle sales fell by 38 per cent 
in the first half. Toyota was particu- 
larly affected by the weakness of 
the rand which led to higher costs 
of imported components, an inabili- 
ty to pass higher prices on to buy- 
ers and comparatively high invento- 
ry financing costs. 

Mr Albert Wessels, Toyota’s 
rhairman, says the motor industry's 
immediate outlook is bleak. But al- 
though he believes results will re- 
main poor for the rest of this year, 
Toyota expects better trading condi- 
tions in 1988. 

There was a first-half loss of 220.9 
cents a share against first-half 
earnings of 58L5 cents in 1984. The 
interim dividend been cut to 25 
cents from 75 cents. In 1984 earn- 
ings totalled 1,001 cents a share and 
a total dividend of 160 cents was 
paid. 


Sika Finanz 
plans to raise 
dividend 

By John WTcfca to Zurich 

SIKA FINANZ, the Swiss parent 
company of the building-chemicals 
group Sika, bu s anno unce d to 
increase dividend pay-out and issue 
non-voting shares. 

At the November 21 annual meet- 
ing of the Baar- based hniriing , the 
board will propose distribution ot 
SwFr 25 (810.87) per registered 
share and SwFr 50 per bearer 
share. This compares with respec- 
tive dividends of SwFr 20 and SwFr 
40 for 1884-85 and follows an im- 
provement in net profits for the 
year from SwFr 5 Jim to SwFr 
7.24m. 

Shareholders will also be asked 
to approve the creation of non- 
voting participation certification. A 
first tranche of SwFr film will be 
offered for subscription on condi- 
tions to be determined this autumn. 

During 1985 the Sika group has 
reported “good growth” according to 
plans for production and sales. 


Control Data result revised 


BY OUR NEW YORK STAFF 

CONTROL DATA, the U& compu- 
ter group, has sharply reduced its 
reported- earnings for last year and 
the second quarter of 1985 foQowing 
pressure over its- accounting meth- 
ods from the Securities told Ex- 
change Commission (SEC). 

Tbe effect of the revisions is to 
cut 1984 earnings by 528 An foam a 
reported $3LBm, or 81 cents a 
share, to 85.1m, or 12 cents a share. 
In the second quarter of this year, 
reported earnings hare been re- 
duced by 88.6m, resulting in a loss 
of $4Jm, or 12 cents a share, 
against the profit announced earlier 
of S3Jfcn, or 10 cents a share. 

The group said yesterday it be- 


lieved its accounting methods were 
supported by “authoritative’' litera- 
ture, but that tiie SEC, the watch- 
dog for the US. securities industry, 
had argued tiie contrary. 

Fart of last year's revisions relat- 
ed to the treatment of tax benefits 
of net operating loss carryforwards 
incurred in the phaseout of the 
group's plug-compatible business. 
The company had recognised these 
benefits to tiie tune of Sttfirn, but 
the SEC said they should not be rec- 
ognised until they were realised 
through profitable operations. 

A further 50.7m of 1984 revisions 
concern switch to the equity 
method of ' accounting for Control 


Data's investment in Earth Energy 
Syrians (EES), which meant 
losses 'accumulated in tiie 1980 to 
1983 period were charged to re- 
tained earnings. Tbe SEC argued 
these losses should be charged di- 
rectly to current earnings tmder tiie 
cost method of accounting. 

Like many other U-S. c o mput e r 
companies, Control Data has re- 
cently been struggling to cope with 
the slump in the market Lak year, 
the compa n y made a 870.3m after- 
tax charge following its decision to 
pull out of the plug-compatible IBM 
equipment market, and only three 
weeks ago, it announced temporary 
layoffs of 4*000 of its 5,700 employ- 


EUROBONDS 


I 


Australian sector shows strain 
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BY MAGGIE URRY IN LONDON 

THE SOGGY state of the Euro- 
Australian dollar bond market was 
amply - 'demons trated yesterday. 
Tbe sector is under pressure from 
the volume of new paper issued and 
a new ASfiOm (U.SJCT5m) deal for 
Australian Telecommunications, 
the state-owned monopoly, was giv- 
en a higher coupon than many re- 
cent deals. 

Despite competition, between six 
banks for the mf the issue 
did not come cat the most aggres- 
sive terms. Orion Royal Bank set a 
13 per cent coupon for the seven- 
year issue with ff 10(H4 Issue price. 
Three co-teads were brought in - 
Daiwa Europe, Deutsche Bank and 
Union Hnnk of Switzerland (Secun- 
tiea) - reflecting tiie geographical 
spread of investor interest Tbe 

Eweretradingjust inside foe2 

per cent total lees. . 

Borrowers popular wrtii mves- 
ters. especially in West Germany; 
are cot hampered by the excess of 
new paper, and Commerzbank yes- 


;> ji 

tlS'" 


may increased ira 

tiich has a 12% per cent coupon, 

sn ,A$50m to AS75m to meri 

tong ibwmnd- Meanwhile Bar- 
jys Australia's issue, launched on 

cmday with terms to 

umnerzbank's was struggling 

ill outside its fee dioouiA 

More Australian dollar dealsare 
peeled, with Tasmania a likely 
Trower. ■ „ __ 

The New Zealand dollar Euro-, 
md market is suffering even J®®*®. 
an the Australian dollar jnarketi 
fa>o buvuuz Is stow. Merrill Lypon 
Linefeed a NZSSOm (UJ&S37.7m) 

tal far Bergen Bank with a three- 


year life and paying s 18% par cent 
coupon. Issue price is 100%, and 
commissions are 1% pa cent 

The Eurodollar bond market 
finned slightly yesterday although 
trading was minimal ahead of tiie 
US. Treasury auctions, which start- 
ed last night 

Two . fixed-rate issues were 
launched, both far_ Japanese bor- 
rowers. Mitsubishi Corporation, the 
leading general-trading group, is 
raising 8100m through a 10-year is- 
sue paying a 10% per cent coupon. 
Merrill Lynch set the jssue.price.at 
10L Fees total 2 per cent, and the 
bonds were bid 'within : that 
discount 

Tokyo Engineering launched a 
$50m ileal which is guaranteed by 

Mitsui Bank/The issue, led by Yam- 
aichi International (Europe), has a 
five-year maturity, a 10% per cent 
coupon and' issue price is 101%. 
Fees are 1% per cent but tbe deal . 
was l aunched too late to . trade 
actively. 

little activity was seen in the 
three Euroyen dual-currency deals 
launched on Monday. Although Jap- 
anese inv estors are not allowed to 
buy Euroyen deals for 180 days at 
tar issue, most of the paper is ex- . 
pected to end up in Japan. 

Falling interest rates and a short- 
age of new paper in the public 
D-Mark Eurobond market helped 
the' European Investment Bank to - 

set a 8% per cent coupon for its DM 
200m 12-year Issue, led by Deutsche 

Bank.' The coupon is the lowest 

seen for such a tong maturity since 

foe late 1970s. 

Issue price was set at 99, and the . 


deal was well received by inv es tor s. 
The bonds were trading dose to is- 
sue price,, well made the 1% per 
cent selling concession. 

Tbe D-Mark Eurobond market 
i m proved -by % point on average 
yesterday in more' active turnover. 
Traders were encouraged by hopes 
of falling rates, and the possibility 
of a further cut in official in t erest 
rate& 

In tiie Swiss franc foreign-bond 
market, Soditic -set the final terms 
fori the Consolidated Ftess SwFr 
200m 19-year issue. The coupon was 
fixed at B% per cent and issac price 
at 100%, a yield lower than the indi- 
cated 6% percent 
; la tbe secondary .market prices 
waifr little changed in quiet trading. 
Dealers expect a- pick-up in busi- 
ness next week when many inves- 
tors return fromhofiday. 

Tbe European 'currency unit mar- 
ket was .weaker ..yesterday by 
around ft poinl, with new issues 
suffering more. Traders are ner- 
vous of a further realignment of the 
currency basket i*for in the year. 

•West German banks will try to 
agree on a reference rate for do- 
mestic floating rate notes equiva- 
lent to the London interbank of- 
fered rate (Libor) when they meet 
in Munich today, the Finance 
Ministry told Beater. 

Tbe ministry said ' the need for a 
domestic reference rate had arisen 
with the Bundesbank's liberalisa- 
tion of capital markets from tiie 
start of -May. — • - *■ * 

International bond sendee. 
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Japanese 
launch 
two CD 
floaters 

By Ataramhr NteoD In London 

THE LONDON branches of two 
Ja p a nese banks, Fuji Bank and 
Mitsubishi . Bank, have each 
b»irn4<pH 550m flmtfmg rote certifi- 
cate of- deposit issues with a mari- 
. nrnm coupon - a concept used re- 
cently in -the UJ3. CD market as 
well as m floating-rate Eurobonds. 

CrecBt Suisse First Boston is lead 
manager of the identical five-year 
issues, .with. Fpp Intetnatimml Fi- 
nance as co-manager on its parentis 
dwil. 

Tbe borrowers are paying an in- 
terest -margin of % point above 
three-month T/vnHrm interbank of- 
fered rate (Libor), more than nor- 
mal, to compensate CD buyers for 
the ruk involved in the 12% per 
emit rate cap. 

Tbe Japanese banks effectively 
raise -funds below labor, however, 
because they sell the cap on to oth- 
er borrowers, such as US. saving 
and loan -institutions, which are in- 
terested' in ■ the 'fixed-rate protec- 
tion. 

Bankers say there could be more 
issues. of this type. The potential 
market, howe v er, is limited by the 
extent to' which buyers are pre- 
pared to pad (heir portfoSos with 
rate-capped ‘paper. A spate of 
capped FRN issues , in June dried up 
because of dwindling investor de- 
mand rather than a scarcity of buy- 
ers of caps. 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 
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KOP 


New Issue / July, 1 965 


U.S. $100,000,000 


Kansallis-Osake-Pankki 

(Incorporated with limited liability in Finland) 


Subordinated Floating Rate Notes Due July 1997 


Salomon Brothers International Limited 

Banca Commerciale Italians 
Banque Nationate de Paris 
Credit Suisse First Boston' Limited 


Kansallis-Osake-Pankki 

BankAmerica Capital Markets Group 
Commerzbank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 


Goldman Sachs International Corp. Mitsubishi Trust & Banking Corporation (Europe) S.A. 
Morgan Guaranty Ltd Nomura International Limited 

Shearson Lehman Brothers International S. G. Warburg & Co. Ltd. 
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Financial Times Wednesday August 7 1985 


The Guinness brewing family 

of Ireland and England 
has sold for 

$82,500,000 (Cdn.) 

all the shares of 

British Pacific Building Limited 

to 

Campeau Corporation 


The undersigned acted as financial 
advisors to the vendors. 


Burns Fry Limited 

July 1985 



FIRST CHICAGO CORPORATION 


US$200,000,000 Floating Rate 
Subordinated Capital Notes Due 1997 

Notice of Rato of Interest 

Notice is hereby given that the rate of interest on the 
Floating Rats Subordinated Capital Notes due 1997 
(the ‘Notes'*) issued by First Chicago Corporation for 
the interest period commencing August 7, 1985 and 
ending on November 7, 1985 has been determined to be 
8%« per cent per annum. The interest payment date 
for such interest period is November 7. 1985 l The interest 
amount Le. the amount of interest payable in respect of 
each US$10.000 principal amount of Notes, for such 
interest period is US$ 215.6a 

CtcmicalBank 


AsAgent Bank for 

Hist Chicago Corpor a tion. 


THE SA1TAMA BANK, LTD. 
U.S. Dollars 20,000,000 

FfoaSng Rato ULS. DotarNago&djte 

Cert i ficat es of Deposit 

Due 28th September, 1986 
CaSaUe at the issuer's Option 

On 26th September, 1965 

In accord a nce with the terms set out 
in ttis Certificates, The Salterns 
Bank, Ud, have elected to exercise 
their cal option. The Certificates wffl 
therefore mature on 26 th 
September, 1985 and payment writ 
he effected on the principal amount 
plus interest at S'Vn pet per annum 
for the interest period ending 26th 
September, 1985 at The Srfarea 
Bank, Ltd. (London Branch). 

Samuel Montegu A Co. United 
Agent Bank 
7 August 1985 


INTERNATIONAL COMPANIES and FINANCE 


Laura Raun on the ambitious plans of a Dutch photo-copier manufacturer 

OCE looks to the office of the future 


OGE-VAN DER GREMTEN has 
spent much of its long life as 
a small company battling with 
some of the world’s corporate 
giants. Through a reputation 
for superb reliability and inno- 
vative products, the Dutch 
photocopier maker has captured 
nearly a fifth of the world de- 
sign engineering market against 
names like Xerox and Ricoh. 
In business office copying. OCE 
claims a respectable 8 per cent 
of the European medium to 
high-volume market alongside 
such competitors as IBM, Xerox 
and Canon. 

Now the company, based at 
Venlo, near the German border, 
is breaking Into the office auto- 
mation market, where it is up 
against some of the same com- 
panies, together with others in- 
cluding Digital Equipment and 
Data General. An important 
question for OCE’s future is 
whether it can duplicate its own 
strategy of carving out a niche 
with outstanding dependability, 
technology and service. 

Heavy research and 
development spending 

The company, with sales of 
FI 1.8 bn (g560m) in 1984, was 
Founded more than 100 years 
ago by a pharmacist named 
Lodewijk van der Grinten who 
provided yellow dye to a mar- 
garine maker later called Uni- 
lever. By the turn of the 
century, operations had ex- 
panded into dyeline copying for 
design engineering offices. This 
diazo process, in which a 
chemical retains the image to 
be copied, contained only “one 
component,” giving rise to the 
name " OCE.” 

The van der Grintens, a 
scientifically inclined family 
who still keep a small stake in 
the company, have encouraged 
heavy research and develop- 
ment, which amount to nearly 
5 per cent of sales. The tradi- 
tional diazo process has bees 
highly developed to incorporate 
automation, while plain paper 
copiers using electrophoto- 
graphy have also been intro- 
duced. By steadfastly improv- 
ing products and organising a 
direct gales and service net- 
work in 90 countries, OCE has 
reaped notable customer 
loyalty. 

OCE only entered office copy- 
ing In 1973, but was nonethe- 
less the first European to 


design, manufacture and sell Its 
own plain paper copier. In 
clearly targeting medium and 
high volume sectors, OCE has 
efficiently marshalled modest 
resources to provide clients 
with trustworthy, functional 
machines. “ Ours are work- 
horses ” with fewer “ footers 
and bells ” but more reliability 
than competitors’ models, says 
Ur J. J. Kaptein, chairman. 

The company established a 
beachhead in the Ufi two years 
ago with help from a Dutch ven- 
ture capital company and 
already claims 2 per cent of that 
S25bn market. Even in the U.S., 
where glossy advertising and 
slick marketing reign, OCE is 
proceeding with Dutch pru- 
dence: rather than spending 
lavishly on advertising, the com- 
pany offers a money-back 
guarantee on copier “up-time.'* 
Establishment of a solid sales 
and service organisation is tak- 
ing precedence over high-pres- 
sure marketing. 

OCE’s modular style has been 
denigrated as “boxy." yet its 
copiers have -won a string of 
industrial design awards. Sim- 
plicity of form and colour have 
been intentionally chosen to 
make the machines “environ- 
mentally compatible-" while de- 
tails are designed to give visual 
unity. For example, most dimen- 
sions are functions of 12 mw, 
which is about the finger width 
needed for a basic on-off but- 
ton. 

The office copying market is 
growing at 10-15 per cent a year 
(design engineering is fairly 
stable), but OCE is setting its 
sights even higher. In 1980 it 
entered the highly competitive 
office automation market with a 
phased approach which has 
broadened slowly from a stand- 
alone word processor to a multi- 
user, integrated system. Office 
automation accounts for only 3 
per cent of OCE’s sales, though 
eventually it could expand into 
a third sector alongside design 
engineering and business office 
copying, says Mr Kaptein. 

Familiarity with 
office documents 

OCE believes its thorough 
familiarity with office documents 
— from generation to copying to 
filing — coupled with its histori- 
cal emphasis on technology, will 
enable it to slice out a piece of 
the office automation market. 
“Our big brothers in competi- 
tion are coming from a data 
background but are not attentive 
to print on paper,” asserts Mr 
Kaptein, a 16-year OCE veteran. 


“We’re coming from a paper 
reproduction background and 
we’re sure paper will survive 
in the office of the future.” 

One of those “big brothers” 
is Rank Xerox, which has a 
plant only a few kilometres 
away in Venray. Rank Xerox, 
too, is moving into office auto- 
mation from its stronghold in 
copying. 

OCE b*ys both hardware and 
software from CPT, the U.S, 
computer maker, as well as 
developing products in-house. 
The OCE work station, which is 
compatible with IBM and 
Digital equipment products, 
can be linked into a network 


OCE sales 
around the world 


Systems, a London-based market 
research firm, estimates that 
the European office automation 
market totals more than S5bn 
and is nearly doubling each 
year. 

OCE recently expanded into 
Sweden and Norway by buying 
CPT's distribution rights in 
those countries and in February 
it took a one-quarter stake in 
BSO, a leading Dutch software 
house. But the caution with 
which OCF. has eased into the 
market has left it a laggard, 
according to Frau Hilde Uhle. 
a Munich-based analyst with 
Dataquest. the Ufi. market 
research firm. “Unless they 
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profit 
Rj m 

1979 
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1981 

1.64 

62J 
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1.65 

tu 
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1.66 

80L4 

1984 

1.83 
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with access to a microprocessor 
and to telecommunication lines 
for data base retrieval Soft- 
ware packages include a scien- 
tific programme with molecular 
diagrams and Greek symbols, 
and administrative programs for 
notaries, architects and doctors- 

A laser printer will be intro- 
duced next year which will 
interface with OCE and other 
word processors and which 
promises unsurpassed clarity, 
speed and flexibility. Above aU, 
OCE is touting careful training, 
consultation and technical ser- 
vice for confused customers 
trying to create the “office of 
the future.” 

Office automation is the 
fastest growing area of OCE’s 
R and D spending, absorbing 
about one-quarter of the total 
FI 88m budget and one-fifth of 
the 750 R and D employees. 
But this is the ante for a high 
stakes game in which hardware 
and software can become 
obsolete in as short a time as 
one year. Mr Keith Wharton 
«£ Wharton-- -Information 


have a concept that really will 
allow them to leapfrog ahead, 
it will be very difficult." she 
warns. 

Frau Uhler believes OCE’s 
biggest handicap is Its link with 
CPT, whose computers are too 
slow and limited in their net- 
working capacity. “No matter 
how much they're adding soft- 
ware ... It will be difficult to 
overcame the disadvantages of 
CPT," she asserts. Another 
analyst with Dataquest, Ms 
Linda O'Keefe, adds that OCE 
must have a pricing strategy 
that allows a profit on support 
services, “which can eat you 
alivo ” 

Mr Wharton, who numbers 
CPT among his clients, never- 
theless contends that CPT is 
the u best in breed ” and is im- 
proving its network capability. 
He also argues that the office 
personal-computer market has 
only begun to take off. with less 
than 5 per cent of European 
white collar workers having 
access to an “electronic key- 
board.” While OCE may- not 


become a ” mainstream player," 
he save, it still could carve out 
a niche among customers “ buv- 
ing solutions.” such as doctors 
and dentists. 

The odds seem to be stacked 
against OCE. but if the Dutch 
company decides to pull out 
of the office automation mar- 
ket. it would probably do so 
oniv after a judicious appraisal 
of aU ibe factors. OCE did re- 
treat from the computer-aided- 
design/computer - aided - manu- 
facturing (CAD/CAM) market 
In the past couple of years 
when its West German part- 
nor, Dietz, was acquired by 
Norsk Data. OCE remains 
interested in CAD/CAM • but 
only in conjunction with, an- 
other company which could 
provide the vast resources 
needed to break into the 
market. 

From its modern wood and 
class headquarters on an 
idyllic site along the Maas 
river, OCE has steered a solid 
course through economic tur- 
moil and international com- 
petition. Since Mr Kaptein 
look over as chairman in 1874, 
earnings have grown steadily 
at an average of about IS per 
cent a year, while return on 
equity has been, about 8 per 
cent. 

The company has been 
sheltered from Holland’s parti- 
cularly sluggish growth because 
nearly 90 per cent of salts 
originate abroad. Profitability, 
however, has stagnated around 
31 per cent. 

The equity-to-ossets ratio has 
remained around 40 per cent, 
with a 200.000-share offering 
in the U.S. last year. Many 
of the company's investments 
are financed internally, with 
most of the costs of rental 
copiers, for example, offset by 
depreciation. 


Striving for 
high standards 


OCE strives for high produo 
tion standards through “ quality 
circles” of S-SO workers who 
follow each copier from start 
to finish and periodically 
change jobs. Rode music wafts 
from radios as employees go 
about their tasks in neat fac- 
tories. with big windows fac- 
ing the Venlo woods. 

“ We are a dedicated, serious 
company making quality pro- 
ducts that work properly,” sum- 
marises Mr Kaptein. who will 
retire in three years. His main 
goal before stepping down is 
to create a “viable presence 
in the U-S.” an ambitious yet 
not unattainable objective. 


Ail of Ihese securities hove been soki This announcement appeals as a matter of record only. 
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centrafarm group nv 


1,400,000 Common Shares 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 

NOMURA SECURITIES INTERNATIONAL, INC. BEAR. STEARNS & CO. 


DONALDSON, LUFKIN & JENRETTE 

SsCusm Corexmrfan 

E. F. HUTTON & COMPANY INC; 
PAINEWEBBER 

►wootcHetJ 

SMITH BARNEY. HARRIS UPHAM & CO. 


DREXR BURNHAM LAMBERT 

Inc u po M m 3 

LAZARD FRERES & CO. 


PRUDE NTlAL-flACHE 

Secumet 


WERIHEIM & CO., INC.- 


ARNHOLD AND S. BLEJCHROEDER, INC. 


ALEX. BROWN & SONS 

wowoonted 

HAMBRECHT & QU1ST 

inmpo»oi«g 

MONTGOMERY SECURITIES 
SHEARSON LEHMAN BROTHERS INC. 
DEAN WITTER REYNOLDS INC. 
MABON, NUGENT & CO. 


PIERSON, HELDRING & PIERSON N.V. 

COMPAGNIE de BANQUE et d'lNVESTlSSEMENTS, CB INVES1CO N.V. NEDERLANDSCHE MIDDENSTANDBANK N.V. 
PICTET INTERNATIONAL LTD. VEREINS- und WESTBANK M. M. WARBURG-BRINCKMANN, WIRTZ & CO. 

A&engwHtscnaft 




BankAmerica 

Corporation 


fhcorpor?fe0*i teeS Maof Ottawmti 
US. $400,000,000 

Floating Rate Subordinated Capital Notes Due 1997 

Holders of Notes of the above issue are hereby notified that 
for the final interest Sub-period from 8th August, 1985 to 
9th September, 1985 the following wifi apply: 


1. Interest Payment Date: 

2. Rate of Interest 
for Sub-period: 

3. interest Amount payable 
for Sub-period: 

Total Interest Amount 
payable: 


9th September, 1985 
8 Y»% per annum 
USS 369.44 

per US$50,000 nominal 


USS 1042.18 
per USS50.000 nominal 

The following Interest Sub-period will be from 9th 
September, 1985 to 9ih October, 1985. 

Agent Bank 

Bank of America International Limited 


Shawmut Corporation 

U.S.$50,000,000 
Floating Rate Subordinated Notes 
Due 1997 

Notice is hereby given that fha rate of Interest has been fixed at 8%% 
and fart intoned payable on fee relevant Interest P ay ment Date November 
7, 1 985 against Coupon Na. 3 in respect of US$1 0,000 nominal of the 
Notes wi be USS22042 

August 7 t 1985, London |H 

By Oibank. HA (CSSI Dept), Agent Sank CITIBANK*? JJ 


Stanbic profits rise 
25% in first half 

BY JIM JONES IN JOHANNESBURG 

STANDARD BANK Investment meaEures introduced by the airthor- 
Cbrporation (Stanbk), South AM- ities last August to curb the growth 
ctfs second largest banking group of money supply and bank credit In 
and the 42 per cent-owned arm of the six months to end June, ad- 
Standard Chartered Bank PLC, in- vances to customers rose by per 
creased it pre-tax profit by 24J per cent to R13JHRm from R13J8bn at 
cent in the six months ended June the end at December 1984. In the 
30 1985, despite a significant slow- - first half of 1984 advances lin- 
ing in the rate of g ro wth of creased by 22 per cent to Rl0.57bn 
advances. on June 30. 

The first half s operating profit 
rose to BU.4bn (S6.4m) from 
R722L2m, bat a significantly higher 
cost of funds increased toe find 
half s interest bill to RL04hn from 
S640Jm, winch left the interim pre- 
tax profit at BlOLTm 
R8L4m. 


Dr Strauss says the deteriorating 
financial position of many compa- 
nies and individuals led to a signifi- 
cant deterioration in Stance's bad- 
debt experience. The group’s bore- 
purchase division was particulariy 
badly affected while toe cotamer- 

hW pre-tax profit totalled 
R215ffin. In Johannesburg yester- un P Ioved 
day Dr Conrad Strauss, the group’s 
managing director, said foe first 
half s profit advance was achieved 
against a background of restrictive 


First-half earnings increased to 
S2 cents a share from 83 cents and 
the interim dividend has been lifted 
to 20 cents from 18 cents. 


BASE LENDING RATES 


AJBJf. Bank 11}%. 

Allied Dunbar & Co. ... 11}% 

Allied Irish Bank 11}% 

American Express Bk. 11}% 

Henry Ansbacher 11}% 

Amro Bank 11} % 

Associates Cap. Corp. 12 % 
Banco de Bilbao 
Bank Hapoallm .... 11} 


Hill Samuel #11 

C. Hoare Sc Co 11}% 

Hongkcng & Shanghai 11}% 
Johnson Matihey Bkrs. 11} % 
Knows ley Sc Co. Lid. ... 12 % 

Lloyds Bank 11}% 

Edward Mans on & Co. 12}% 
MeghraJ & Sons Ltd.... 11 }% 

__ Midland Bank 11}% 

BCCl ■ Morgan Grenfell 11}% 


Bank of Ireland 11}% 

Bank of Cyprus ......... 11} % 

Bank of India 21}% 

Bank of Scotland ...... 11 } % 

Banque Beige Ltd. ... U}% 

Barclays Bank ll}% 

Beneficial Trust Ud 13 % 

BriL Bank of Mid. East 31} % 

I Brown Shipley 11}% 

CL Bank Nederland ... 11} % 
Canada Permanent ... 11}% 

Cayzer Ltd. 11}% 

Cedar Holdings 13 “ 


Mount-Credit Corp. Ltd. 11}% 
National Bk. of Kuwait llj% 
National Girobank ... li}% 
National Westminster 11}% 
Northern Bank Ltd. ... ll|% 
Norwich Gen. Trust ... 11}% 

People's Trust 12}% 

PK Finans ZntL (UK) 12 % 
Provincial Trust Ltd.... 12}% 
JL Raphael & Sons ... Xl}% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland il}% 
Royal Trust Co. Canada 11 }% 


■ Charterhouse Japhetic 11 }% ■ ^-Heniy Sdoroder Wagg 11}% 


Standard Chartered ...||11}% 

TCB 11}% 

Trustee Savings Bank 21}% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. 11} % 
Whlteawsy La Id law ... 12 % 
Williams & Glyn's ... 11}% 
Yorkshire Bank 31}% 


Chouiartons** 

Citibank NA 11}% 

Citibank Savings 912}% 

City Merchants Bank U}% 

Clydesdale Bank 11 } % 

C. EL Coates & Co. Ltd. 12 % 

Comm. Bk. N. East ... 31}% 

Consolidated Credits... 11 } % 

Cooperative Bank li}% 

The Cyprus Popular Bk. 11 } % 

Duncan Lawrie 11}% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

First Nat. Pin. Corp.... 13 % 

First Nat. Secs. Ltd. ... IS % „ _ 

I Robert Fleming & Co. 11}% * £1 * 00 an 

' Sopoa ' u ov * r n -”° 

l Guinness Mahon ...... 11}% i Mortgage baM ran. 

I Hambros Bank lli% **s«» Provincial Truit Ltd. 

Heritable * Gen. Trust 11} % | oomand deposits 8%. 


I Marnbsn of the Accepting Honasa 
Com ml KM. 

7-day deposits 8.00%. 1 month 
B.SO%. Top Tier — £2.500+ at 3 
monthly netlca 11.25%. At call 
when C10.000+ remains deposited. 


U.S. $250,000,000 


E3 

CL 


Credit Lyonnais 

Floating Rate Notes Due 1997 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
7th August, 1985 to 7th November. 1985 the Notes will carry 
an Interest Rate of per annum. The interest amount 
payable on the relevant Interest Payment Date which 
will be 7th November, 1985 is U.S. $217.22 for each Note 
of U.S. $10,000. 

Credit Suisse first Boston Limited 
Reference Agent 


Taiyo Kobe Finance Hongkong Limited 
U.S. $100,000,000 

Guaranteed Floating Rate Notes due 1997 


Guaranteed as to payment of principal and interest by 

The Taiyo Kobe Bank} Limited 

S** 6 «°«h P?««i 7th August 1985 to 7th November 1985 

the Notes will c**™ «•#**•— *-*«-«* m -or . . 

amount of UU-. 

US$250,000 Note, 

Bankers Trust Company 
Agent Bank 



Hand delivered in Paris, Lyon, Tboloose, Monaco, Cannes and Nke 
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* free trial call 
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«WRUftf 10 i« 00 
BPCapttad Ilia 92 
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CwWhnftKil^f 9B 
CBS helm aa 
OwranUSAlZuao ' 

Ctare Hi, « 

Coca Cola in. 8 ? 
DWBWtX IGngdtw 11 % 89 
DcnmiftfOngdoni 11 ^ 99 
KbqOora lib 82 

DwmslilQiiitaitti, 81 

E.ILF. 10B5 
EEC. in 90 
E1&1285 
ELB, 1390 
Export Dev Crop 1080 
Export Dov Crop 12 89 
wDep Suras W. 95 
Fort Molar Cm! 11 % 90 

Font Motor CmMi% 95 
Ford Mote credm 92 

Fori Motor Qvd 12 95 
GanBwCrednou DO 
G34AG TO** 89- 
BM CradOOV 2000 
tepanAlrUnte'EtaM 

KeOoflfl Company 10?* 80 
KMtoggOomiiem 1T« 02 
LTjCE 127. 81 
MacyCradCorpm. B5 
Melon flank 1387 
Marrifl Lynch 1JSU 69 
MMnasoa 111, ST 
MttriTnat 11 H 90 

Morgan Guratfy l*a 89 
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Pro Raaftyaeca 12 *i 85 
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CflfcopAoa 13% 83SA 
CSR finance 13b 90 SA 
Hotel %» 13b 90SA 
Amm 10% 90 CS 
Genstar fin 11a, 950 
Hamd-WaWBilOb 950 
LobterCos 11% 82 CS 
tou Srunamdr 11% 950 
SUN Canate 1Tb 92 CS 
Rfenpag CBy TOb 0OCS 
BP Capital 16 08 16 
D»>fitiExRn16bflON5 
KBHms16*i90NS 
CUT 9% 92 ECU 
CRTS'. 85 ECU 
Eurocrat 3% 93 KU 
EiaiAna7>t 92 R. 

Ptrilps Lamps 7% 90 R. 
Bank Xarox B 90 a 

Van Lfltodjrt 7b 90FL 
World Bate 7b SR 
BM France Mb 90 FF 
Anar Express 11% S£ 
AuBkahaConm USE 
BPCajxtaJ 10b 82 E 
ELB. 11b 83 E 
GMACUKKMObME 
hip Cham Mb 11b 95 C 
hcol2b 93 T 
UoknridB 10b SC 
Pmbantenilb S2£ 
Rank Xenix 11 SC 
Rqal Titan 11% SC 
Sar Drug Cup 10b SC 
TricaTOroIXW 11 SC 
TteouMfrotallb 9K 
World Bank 11b SC 
EC&C. W% 84LF 
KM Lux Aluo 10b 82 LF 

ROKTMGfURE 

NOTES 

Banco d Roma 5*4 92 
BenkAmerie* OS 5b tt 
Bank of Montreal 598 
Baton Tn* 5 2000 
Sankara Trust 5b S 
BF.CE.5bS 
BJ4J».5b SPuly) 

CCF. 5b 87 
Chase Manta 5 2000 
Choaa llanln 5b 2008 
CdcropOSSb 99 Sap 
QetttLyomte5>4 W 
kahnd5b 87 
katandS*. N 
hriy, RapTOific 5 94 
Uoyda Bad S'* Patp 

MkNnd Bank Props 
Na West taps 
NaWaroPerp A5>4 S 
Net West tap B 5v S 
ttaaalwd Coal 5*4 S 
RjyBkCawa520S 
Roy Bk Scot Sb 2005 £ 
Smden tap 9b 
Tatar 5% S 


COWSTTBLE 


W 181*4 ISP* 8 4 0% &81 

25 W0% 108% 0 4 8%M9 

Avenge prim tenge to tey 9 « week 4 8% 

anagaaa 

Bd oar dm teiw 

102% W3% 4 8% -o% um 

nr. rni'a -•% -o%i2Ja 

W0% 181% -0% -8% 0*1 

» 7 a W07 a -8% • U12 

W8 M0% 8 +8%US7 


125 

40 

40 

» 

50 

75 

25 

58 

75 

75 

50 

S 

40 

a 

75 

75 

s 

50 

100 

wo 

50 

WO 

700 

S 

40 

» 

50 

a 

75 

a 

40 

a 

40 

a 

a 

a 

a 

in 

wo 

on 


86% 


87 -O’* +8% 12N 

85*2 4 0% -8% 11.S 


1 98% 99% 0 


+ o% tun 


f 98% 100% +0% +8% 11*3 
89*4 98% 4 0% 41% IMS 
97% 91% 0 -Pa 11.17 

s me -a% -p*iu 2 
as% s% 8 8 its 

K% 97% 4 0% -8% TIN 
ws% tor* -•% - 0 % 15S 

«B% 184% 8 — 1% Ut 

104% W5% 0 - 1% 148 

KB% 104 -0% 4 8%U8 

W3% IBS'. +9** + 0% A57 
IK 105*3 0 + 8% AN 

182% 103 8 4 0% 691 

WS 183% 0 +8%&S7 

99% K% -0% -8% 1121 
*108% 104 -8*4 -8% US 

N% K% -II* -P4TI.il 
98% 98% 0 -1 ItK 

IN W0% -8*4 -I 1 * TUB 
N K% +r B — 0% U87 
IN 1N% 0 -1%11 a 

W2% 182% 8 - 8% TUI 

»% >8% +8% -8%1U2 

88% 100 b 4 0% -8*4 1187 
9Ni 98*< 8 — 0% 1118 

38% 99% -a** -8% 1144 

98% 98*« -0% -1 1112 

94 *4% 8 — 8% 1227 

N% 98 -9% - IbllAS 

«2 108% -8*a — 1% 1M5 

MPa IMb +8% -8% AN 
MPa 185% +0% -8*4 AM 


0 

Ob 

Ob 

0 

Ob 

Ob 

Ob 

0 

0 

Ob 

Ob 

Ob 

0 

0 

Ob 

0*4 

0-4 

Ob 

0*4 

Ob 

0*4 

0 % 

0 

Ob 

Ob 


Kb 99% 

99% W0% 
188% Wi 
90% 98% 
W8% 100% 
100% 1N% 
100% M0% 


CjM Cxpa C|M 
24/7 7 M 7 J1 

3/8 8% All 

29ff ■% IN 
TUI 7S 7J1 
HA AS AM 
1X9 UK 1AB2 
BfT t% AM 
22/9 10% UM 


ot% in an «% 

S9 7*1 
19/S 1119 
TI7M 9 UK 
2VW AN 
14/9 M 
12711 «% 
9/S 9 

Uft2 8% 

mm 9 % 

>n s% 

M 5% 
12711 9 
St 7% 
» UM 

an am 
12 m 1 % 

*4 0% 


99% 9P4 

1N% MB% 
«B 1K% 
1N*a m% 
MB 1H% 
99% 108% 
89% W0% 
101 181% 
S% 89% 
98% 99% 
1N% 1N% 
19% 9Ta 
N N*4 
WO WD% 

m% wo% 

flateyOaaim 


7K 

RB 


7J33 

AM 

A02 


BW 

7J0 

12S 

AM 

Alt 


40% AN 
4 9%5K 
I AW 
-l%5A 
0 5J2 

4 9%5J5 
— 9*4 5J71 

• 528 
-9**422 

-e%u< 
-•% as 

41 STS 
9 SN . 

• AN 

— I%&42 
0 AU 
0 521 

9 AM 
40% SN 


Ajlnorwei 399 
. tawc3b 88 
Rfhuiee 

Kumaga£knri3b 2000 
Maul 3b 98 
MtaabMiBac2b DO 
Murad 3b 99 
Mate 3b 2800 
Nippon Bee 2b 2000 
Mppoc CM CD 3 2000 
Ntean 08 Co 3*4 9B 
OH Elac htf 3b » 

Orient Laaahd 5b « 
SaktaiiHouaaSn 
Sony Carp 2 2000 
SantanoCapA BO 
TWlDYteenSb 2000 
TMeteRtonSb 2000 
Tokyo Sanya Sec 3b 99 
7tahtoCrote8* 32000 1 
— Nk<MfiX*Cir2b arsF 
tevon Sunpan Co 2 92 SF 
Aaca 5 92 DM - 
Sot Realty 8b 82 OU 


CM. Cm. 

tele jato BU Oter 

4/M 10S3B4 119% tn% 


V84 70323 
5/M 13209 
3/35 BOO 
7/M 11B2 
3/85 *22 
284 23512 
7784 2396 
V8S 1295 
5/85 823 
sm 109 
10/M 805 
6/83 2880 
6/84 812 


181% 
a% n% 

ue% 137% 
1W 117% 
9 93 

17% N% 
N% 87% 
K7 t ap a 
102% 183% 
M»% TM% 
N% 87% 
■9B m 
125% 128% 


’to Warm 
t (Myroro 


5/85 4578 f N% K% 
5/84 583 US. 123% 

yes ion t« n 

1(784 7863 *79% 77% 

12/M 772 N% N% 

4(86 17342 M%-*Pri 
3TO4 1062 fU4% 194% 
3/84 801 t N H 
12/83 520 IN 187 

2R3 ' 338 "tan • an 

■a roto provtoi iafs rfa. 


2r p™, 

— lb BK 

+ 4% 4AN 
4 2*4 2633 
-0% A79 
+ 2 3M 
41% OK 
+ 3% 2536 
4 4% 2S29 
41% 3114 
• A54 

— 0% SIN 
4 1% 2A58 
-8% -Alt 

— ■% SN 
+ 4% SR 
-1% 239 
41% 1ST 
9 MN 
+ •% 451 

•*- ■% 1TK 
- 1 % aui 
-2% UN 
44% 2571 
+ 11.-AT7 


mWipia. 


■to Tta yite • ntetettai of to aiirto; to aaoaat bate 'a 
ia nteoai af eamaoy ate ocapi for Yaa barab atota k b h Htoa. 
Qacgena we*- ttaga am price a mak eater. 


paaahaaBbi 

- kteipp*— te aaw k aRate rteftt thraa aorafc; I *> a a— raa| 

Nr ttiTMa*. Acpa- - oanat caupoR. Cli ill - canad ytaU. 


Ga 


aato Danabate hi dtero aatoa ototala UtahA Og. *m 
m tey. tec tea - Rot toe hr croaaoba baa Manx. CM prim 
ate af bad arxkn ppnd b tanaay d Mae at caa- 
tetew rte (ted a beat tarn - tan a ra pe p ta aiaa al to croraat alto- 
Me price el i i p iu i u Karaite to kondawr to aataracteiriM alto 


TBI STRAIGHTS 
RtendRtetoc«b90 
GdyrTrS Attar 7b 95 
Mart Bk Denmark 7 82 


15 

25 

W 


M Otar tey aa* 71* 

08% 180% 8 4 1% UI 

18% N% 4 8% 4 0%7K 
ma% 196% 8 + 0% S42 


OTha 


■baktearbpaibaqr 
bl Dan aartol by MXASXKAM I 


ADVANCE REDEMPTION NOTICE TO ALL HOUDERS OF 

I&iwaiti Dinars 7,000000 

RICHARDSON- VICKS 
OVERSEAS FINANCE N.V 

12V4% GUARANTEED BONDS DUE 1987 
(OPTIONAL REDEMPTION BY PENANCE) 

In accordance with Clause 5(A) of the description of the bonds in 
the placing memorandum dated March 30, 1982, the Borrower has 
given notice to redeem the whole issue ason 25.9.1985 at 101% plus 
accrued interest up to redemption date from l-4.85.To exercise the 
option the holders of bonds shall deposit their bonds with all 
unmatured coupons with the Fiscal Agent or any of the Paying 
Agents from whom payment is required. 


CONTACT 

PRINCIPAL PAYING AGENT 

Kuwait Fbreign Trading Contracting & Investment Co. (&AJC) 
Omar Bin Al Khattab Street,Al5harq Area, 

P.O. Box 5665,Safet,Kuwait. 


RVJING AGENTS 


Citibank (Luxembourg!) SA. 
•16 Avenue Marie Therese 
Luxembourg 

✓f 


Citibank N A 
Avenue de Tfervuren 249 
.. Brussels, Belgium 




Leucadia 
in $710m 
bid for 
Intergroup 

By WBlam HaU in New Yetk 

LEDCADIA National, a New York- 
based financial conglomerate which 


Wfls hp^p wa ging a 1 ri ng - r unning 

proxy batik against National Inter- 

group, has now made a $71 to ofier. 

Leucadia, which in terms of stock 
market capitalisatum is a third the 
size of National Intergroup, has of- 
fered $35 per share for all Natem- 
aTs shares other than the 9 per cent 
stake it already controls. 

Leucadia, which has twice tost i 
proxy fights a**nprf at derailing Na- 
tional Intergroup's reorganisation 
plans, says it made the proposal 
"because it feels compelled to pro- 
tect its substantial investment in 
National Intergroup. 1 ' 

Last week National Intergroup. 
mimwvwI the sale of its First Na- 1 
tionwide Savings subsidiaiy to Ford 
for £4QGm and thoi announced that 
it was peying $172m in cash and 
stock tor Permian, a Houston-based 
tvtmpHny by Mr 

William Simon, a former ILS. Trea- 
sury Secretary who has a reputa- 
tion as a deft financier. 

Leucadia g**^ it hoped Na- 1 
tional Intergroup would have distri- 
buted the proceeds of the First Na- 1 
tioowide sale to shareholders. How- 1 
ever, it has concluded that with the 
Permian acquisition. National In- 
te r gro u p intends to reinvest a sub- 
stantial portion of its M||! ^ re- 
sources in other busmesse& 

It said it was disappointed that 
National Intergroup's hoard had ap- 
proved the issue of a significant 
amount of the company's common 
stock to Penman’s stockholders at a 
timo a ten Leucadia believes the 
current market price of National In- 
tergroup shares does not "properly 
reflect the underlying value of Na- 
tional Intergroup’s assets.” 

Leucadia’s irffcr is condittonal on I 
the completion of Ford’s R«*p***jfinn i 
of First Nationwide and the aban- j 
donment of tee Permian acquisi- 


tion. 


Hill Samuel 
to open office 
in Thailand 

By David Lasceflss In London 

Hii.T. SAMUEL, tee UK merchant 
bank, has received permission to 
ppen whaf claims is the first mer- 
rhant banking yppr p « »i i ta **w nffmt 
in 'niroiland 

The office will open on Septem- 
ber 16 and will be heeded by Mr 
David Tjioe, a Thai national ^ with 14 
years experience of tee Ihai eco- 

p jBPQ anH finanHul wnnmi ini ty 


Thailand strictly controls the en- 
try of foreign batiks and has not 
granted a new foreign branch li- 
cence in over 20 years. HDl Samuel 
needed a licence even though it is 
only opening a representative 

Mr Brian Quick, head of Hill 
Sanmd's commercial hanking divi- 
sion, said yesterday that the virtiial 
absence of merchant banka in Thai- 
land meant there were good busi- 
ness opportunities. Will Samuel in- 
tends to engage in capital markets 
activity and the finance of trade 
ami commerce. 

The Thai central bank was, ac- 
cording to Mr Quick, interested in 
Hill Samuel’s nffw* to h»lp develop 
Thafl antfs embryonic 'capital mar- 
kets. Hill Samuel also said that 
through its alliance with Wood 
Mackenzie, the stockbrokers, it 
could interest UK investors in op- 
portunities that became available m 
Thailand. 


Profits fall at 
mining group 

By Kenneth Menton bi London 

A FURTHER foil in profits is an- 1 
nounced by the Malaysian tin-pro- 
ducer Sungei Be* Mines. For the 
year to March 31 they amount to 
MS814.000 (UKS364.000), equal to 
.27 cents per share, compared with 
MSlJftm m tee previous year. The 
downturn reflects lower sales. 

The final dividend is reduced to 
30 cents, making a total of 43 cents 
against 75 cents, all payments being 
less tax at 40 per cent 
Australia’s Southern Resources 
says it has achieved its initial mini- 
mum production ocre-reserve target 
at its 30 per cent-owned Western 
Tenements venture at the Mount | 
Pleasant gold project 
The target was set by banks as a 

Prinrlftinn <jf project ffaarw-fng for & | 

8004)00 tonnes a year operation. 

The other partners are: Square 
Gold and Minerals (25 per cent), 
Technomin Australia (25 per cent), 
Mt Pleasant Gold Trust (12% per 
cent) and Geometals (7% per cent). 


Gemstar ahead 

By Robert Qtebons in Montreal 

GEMSTAS, tee financial services, 
property and construction group 
which is bidding CS528m 
(UKS391m) for effective control of 
Canada Trustco, rep o rts a six- 
month net profit of CS55ihn or 
CS1.23 a share against (340.6m or 
C$1.04 a share, on revenues of 
CSlbn against C$85 1m 
Canada Trustee’s management 
has not yet stated publicly its atti- 
tude to Gemstar’s offer. 
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FINANCIAL MARKETS DIVISION 


BECOMES THE 
FIRST EUROPEAN MEMBER 
OF THE 


OPTION CLEARING CORPORATION 


The Financial Markets Division of 
ED. & F. MAN INTERNATIONAL 
has expanded its clearing facilities in becoming 
a member of the worlds largest clearing corporation, 
clearing options on the following exchanges 

The Philadelphia Stock Exchange The Pacific Stock Exchange 

The American Stock Exchange The Naw York Stock Exchange. 
Chicago Board Options Exchange 


This new facility is in addition to our 
established position as specialists in 
Financial Futures and Options worldwide. 


CHICAGO 


NEW YORK 


LONDON 


MONO KONG 


For further information please contact 
Mark de Galleani or Neil Cosburn 
Tel: 01-623 3433 


ETSrfn 


Sugar Quay, Lower Thames Street, 
London EC3R 6 DU 
Telex: London 885431 
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The remaining outstanding interest of 

Crocker National Corporation 

has been acquired by a wholly-owned subsidiary of 

Midland Bank pic 


77ie undersigned assisted in the negotiations and acted as financial 
advisor to the Special Committee of the Board of Directors 
oi Crocker National Corporation in this transaction. 


Shearson Lehman Brothers Inc. 


August 7, 1985 


nkww e MW appears as a mailer of record only 
May 1985 


IMI 


Isdtuto Mobiiiare Italiano 


bwmer 

Istituto per lo Svilupjpo Economico 
dell’Italia Meridionale 


(JS$51,034,000 

Medium Term Loan Facility 

Arranged and provided by 

Citicorp International Bank Limited 
First Chicago Limited 
The National Bank of Kuwait S.A.K* 

The National Bank of Kuwait S.A.K. 

London Branch 

LICENSED DEPOSIT TAKER 
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UK COMPANY NEWS 


Guinness rebutts Bell’s eleventh hour defence 


BY USA WOOD 

THE PUBLICATION by Arthur 
Bell and Sons of its defence 
document against the £300m bid 
by Guinness added further fuel 
yesterday to the acrimonious 
battle between the two 
companies. 

Bell released the document — 
with a profit forecast of £37 .5m 
for the year to June 30 1985 
compared with £35.17m last year 
— just 30 minutes before the 
midnight deadline on Monday 
night as required by Takeover 
Panel rules. 



There was confusion yesterday 
as to why this occurred, with 
some suggestions that Bell 
had encountered “ technical ™ 
problems in finishing its docu- 
ment, although the Takeover 
Panel confirmed it was not 
involved. 

Mr Raymond Miquel, chairman 
of Arthur Bell said: “ There was 
lots of detail that had to be 
properly checked. n However, he 


said the main reason was a 
M tactical one,” as advised by his 
merchant bankers, Henry 
Ansbacher and S. G. Warburg. 
In the event, the delay 
embarrassed Guinness which, 
had committed Itself to half page 
advertisements in the national 
press yesterday in which it 
commented on the defence 
document expected 24 hours 
earlier. 

Guinness, not to be outflanked, 
worked until early yesterday 
morning to prepare a statement 
on the defence document. 
Yesterday was the third accept- 
ance deadline ou its offer for 
Bell. It is understood the offer 
period will be extended. 

The defence document said the 
profit forecast for the year to 
June 1985 would have been 
greater “ bad we not been build- 
ing the platform for continuing 
growth in the years to come. 
Particular reference was made 
to New Picadiily Hotel, which 
opened on Monday, after a 
lengthy refurbishment. 

Mr Miquel said in his state- 
ment that he bad forecost divi- 
dends up by 50 per cent on those 
for 1981. He was now recom- 
mending a final dividend Of 
6.45p (net) per share making a 
total dividend for the year 



Mr Raymond Miquel (left) and Mr Ernest Saunders 


(net) per share, an increase of 
86 per cent over dividends for the 
previous year. 

The rest of the defence docu- 
ment flashed out arguments Bell 
las been making in its defence 
since Guinness launched its bid 
in mid-June. 


Mr Miquel said Guinness, in 
accusing his company of being a 
“ one man band " completely 
misunderstood Bell's manage- 
ment approach. Bell's team of 
highly trained executives in each 
area of operation was the right 
approach for the future, as 


opposed m the traditional 
pyramid style of management, 
said Mr UiqueL 

He said Bell’s marketing policy 
was clear, consistent and above 
all, successful. It was to concen- 
trate on the permiuzn high 
quality and profitable end of the 
Scotch market. 

Guinness had alleged that 
Bell was “ unusually dependent 
on the UK market.” Mr Miquel 
said 4 7 per cent of all sales by 
volume in the year ended 30 
June 19S5 were overseas and 
exports for the financial year 
increased by 14 per cent in value 
and 19 per cent in volume com- 
pared with the previous year. 

Guinness, in Its statement 
yesterday, said: " Bell's has pro- 
duced a disappointing defence 
which reveals unchanged earn- 
ings per share for the third year 
running — and yet again dwells 
on the past instead of providing 
a strategy for the future.” There 
was no indication of how Bell 
would reverse the decline of its 
UK business — the main profit 
source — nor did it seem to under- 
stand how to tackle the crucial 
VJS. market. 

“ The proposed dividend 
increase is wholly unjustified by 
Bell's ex-growth earnings which 


have been virtually unchanged 
over the past three years. The 
unsustainable increase in divi- 
dends highlights the board's will- 
ingness to continue to milk the 
whisky brands at a time when re- 
investment and refocusing is 
desperately needed.” 

Guinness, under the rules of 
the Takeover Panel has to decide 
this week whether or not to raise 
Its bid, after consistently saying 
that its offer is a fair and full 
one. Last week the City was 
surprised by an announcement 
from Ladbroke, the leisure and 



gaming group, that it had 
acquired a 3.23 per cent share- 
holding in Bell and that it had no 
intention of accepting the 
current Guinness offer. Guinness 
Is offering nine of its shares for 
10 of Bell's with a 22Sp cash 
alternative. 

Guinness closed last night at 
259p, up 6p, valuing Bell at 
23&lp. Bell closed at 240p. 

See Lex 


Valve division lifts Rotork 


WITH A strong performance 
from the valve actuator division, 
particularly in the U.S., Rotork 
improved taxable profits by 10 
per cent in the first half of the 
1985 year. 

The performance — up from 
£1.9m to £2.1m pre-tax — offset 
lower figures from the group’s 
three smaller divisions, and the 
directors consider that it 
"reflects the resilience derived 
from our truly international 
spread of operations." 

They add that the Jacques divi- 
sion has recently strengthened 
its management to help in mar- 
keting new products which have 
been introduced during the 


"temporary lull” In North Sea 
activity. 

They expect a "modest im- 
provement” from existing divi- 
sions in the second half, when 
they will include the results 
from the Protech acquisition for 
the first time, and add that the 
group's cash and balance sheet 
position remains strong. 

The interim dividend is lifted 
from 2.04p to 2.1p which will 
absorb £637,954 (£401,473), with 
earnings per share standing at 
6-lp (3p). 

Turnover was marginally 
ahead at £13.83m, and tax came 
to £860,000 (£880,000). Net profits 
came out at srsam against 
£l.Q3m- 


DIVIDENDS ANNOUNCED 


David Dixon 3.5 

Hambro Trust 

Radiant Metal 

Rotork inL 

Unitech 3.68 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues. JUSM stock. 
5 Unquoted stock. 



Date 

Corre- 

Toted 

Total 

Current 

of Branding 

for 

last 

payment: 

payment 

dlv. 

year 

year 

. 3.5 

Oct. 4 

228 

6 

45 

. 4.83 

Sept. 27 

4.52 

658 

6.11 

. Id 

Aug. 22 

15 

25 

15 

. 2.4 

Oct 25 

2JL 



45 

. 3.6S 

Oct 1 

3.21 

5.64 

4.9 


• comment 

Rotork's core business of valve 
actuators may be working in a 
market dominated by inertia but 
it still remains a reliable 
generator of cash and profits; 
certainly this time round It has 
provided all the group's growth. 
The three smaller companies. 
Jacques, Ludlam Syscom and 
Evans, which together accounted 
for about a quarter of last year's 
profit, turned In disappointing 
interim figures. All three should 
do marginally better in the 
second half and that should 
underpin the core business, 
which does not enjoy the effects 
of a stronger pound on its inter- 
national sales. The results of 
the closing half will, however, 
be dominated by the effect of 
the new acquisition. Protech, 
which will make an initial five- 
month contribution that could be 
worth £700,000 or so. That should 
lift the group total to £53m for 
a prospective p/e of around 7J. 
Protech represents the corner- 
stone of a new instrumentation 
division that will eventually rival 
valve actuators and before Inna 
one or two small acquisitions 
can be expected towards that 
end. Given the possibilities 
there, the shares at 114p, look 
unduly cautious. 



STEAD & SIKPS0H ale 

FOOTWEAR RETAILERS AND MOTOR DEALERS 


Another Record Year 


Salient points from the statement by the Chairman Mr. W.R.F. Chamberlain for 
the year to 31st March, 1985 . 


fan's 

1964/85 

1383/84 

TURNOVER 



Footwear retelling 

37.256 

33254 

.Motor trading 

28,913 

11855 

Party plan 

676 

406 


5M45 

53.515 

PROFIT BEFORE TAX 



Footwear retailing 

*649 

3.677 

Motor trading 

681 

500 

Party plan (loss) 

084) 

1134) 


5226 

4443 

PROFIT AFTER TAX 

23W 

JU17 

Extraordinary tore- 



Including Property Profits 

1,252 

1512 

Ordinary and A’ 



Minay Dividends 

fi£0p 

550p 

Earnings per share- 



before tan 

lt,15p 

14.04p 


■56- Record profits for the year with 
turnover, profit and dividends all 
increased- 

* Earnings per share have increased by 
29%. 

* Footwear turnover increased try 1 2%. 
Fourteen new branches were opened. 
In three towns branches were 
re-located to better positions and two 
other branches were considerably 
extended. Seven branches were 
dosed. We have plans to open 9 new 
branches and re-tocate 6 in 1985/86. 

* Motor dealerships are showing 
satisfactory results despite fierce 
competition. 

* Footwear turnover for the first 11 
■weeks of the current year has shown 
an increase of 7% whereas motor 
dealerships have shown an increase of 
3% over the same period. 


Thai riTa tlwm at n moad in compHaace with the it qui mnwai of tb* Council of The Stock Batony 

JOHN BROWN PLC 

(Registered in England — No. 1125) 

Allotment of 139,667,680 ‘A* Ordinary- Shares of 25p each at par 
(50,367,680 to existing ordinary shareholders by way of rights, 
80,800,000 to Trafalgar House Public Limited Company 
and 8,500,000 to the bankers to John Brown PLC) 


Authorised 

£32,738,992 

£56.186.008 

£24,889,000 

£10,186,000 


Share Capital 


in Ordinary Shares of 25p each 
in ‘A’ Ordinary Shares of25p each 
in 3.5% Cumulative Redeemable 
Preference Shares of £1 each 
in 3.5% Convertible Cumulative 
Redeemable Preference Shares of £1 each 


Allotted and to be 
allotted fiilly paid 
£32,738.992 
£34,916,920 
£24,889,000 

£10,186,000 


The Council of The Stock Exchange has admitted to the Official List all of the *A' Ordinary Shares of 25p 
each in John Brown PLC. 

Lasting Parti cub re relating to John Brown PLC and the 'A' Ordinary Shares of 25p each are available in the 
Extel Statistical Service and copies of such particulars may be obtained during normal business bouts on any 
weekday (Saturdays and bank holidays excepted) up to and including 13 September, 1985 from the 
registered office of John Brown PLC, John Brown House, 20 Eastbourne Terrace, London W2 6LE and 
from the offices of Lazard Brothers & Co., Limited, 21 Moorfields. London EC2P2HT- Copies may also be 
obtained until the close of business on 9 August, 1985 from the Company Announcements Office, The 
Stock Exchange, PO Box 1 19, Throgmorton Street, London EC2P 2BT. 


Lazard Brothers Sc Co., Limited, 
21 Moorfields, 

London, EC2P2HT 


Rowe Sc Pitman, 
3 Finsbury Avenue, 
London, EC2M 2PA 


7 August, 1985 


John Brown’s 
£ 70 m package 
approved 

By Andrew Anmds 

John Brown's shareholders 
yesterday approved a £70zn 
financial reconstruction of the 
debt laden engineering group. 

Resolutions In favour of 
the reconstruction package, 
which includes a £12. 6m 
rights issue, were approved, 
overwhelmingly at an ECU 
held In London. 

Under the arrangements, 
Trafalgar House Is taking a 
29.9 per cent stake in John 
Brown for £2tL2m. The re- 
construction also involves an 
agreement by John Brown's 
leading bankers to convert 
£37-2m of loans into prefer- 
ence and ordinary shares, 
leaving them with around 10 
per cent of the enlarged 
share capitaL 

Brown's net borrowings 
will fall from 325 per cent of 
shareholders’ funds to 45 per 
cent 

Sir John Cockney, chair- 
man of John Brown, said 
yesterday (hat the board 
attached considerable import- 
ance to the arrangements 
with Trafalgar House. 

John Brown had much to 
gain from the arrangements, 
he claimed, particularly in 
the areas of International 
construction and in the oil 
and gas engineering field. 
John Brown, he said, was “too 
small to survive on its own.” 

Over the past four years 
John Brown has suffered 
retained losses of more n>»" 
£75m, and it has sold many 
subsidiaries including its UK _ 
machine tool companies. 

Its shares closed unchanged 
yesterday at 30p. 


LEP has 42% 
stake in NGC 

LEP Group, the inter- 
national freight forwarder, 
now owns 42 per cent of the 
common stock of National 
Guardian Corporation, a 
central station alarm business, 
following its flotation on the 
U-S. over-the-counter market. 

LEP said yesterday the 
c umul ative cost of this Invest- 
ment was 524-39 (£l&2m) (an 
average price of 57.50 per 
share) compared with a 
value, based on the public 
offering price of 912 per 
share, of 539 Jim. 


GrandMet loses U.S. 
tobacco contract to BAT 


BT USA WOOD 

Liggett & Myers, the troubled 
U-S. subsidiary of Grand Metro- 
politan, has lost a major cigar- 
ette manufacturing contract 
which could cut production by 
up to one-third. 

Mr Stanley Grinstead, chair- 
man of Grand Metropolitan, con- 
firmed that Liggett, manufac- 
turer of cigarettes, soft drinks, 
pet foods and sporting goods, bad 
lost a contract to supply Generic 
Products Co with own label 
cigarettes. The contract has 
gone to Brown and Williamson, 
the BAT Industries subsidiary, a 
malor competitor of Liggett. 

Liggett has some 3.5 per cent 
of the U.S. tobacco market and 
It is understood that the loss of 
the contract with Generic 
Tobacco could seduce It to 2 per 
cent 

Mr Grlnstead said: “Generic 
is a middle man that sold to the 
retail trade. We do not anticipate 


of 

the 


that the same volume 
cigarettes will be lost at 
retail end which we can reach by 
other routes.” 

Gr and Metropolitan paid 
£570m five years ago for Liggett, 
of which Liggett & Myers, maker 
of Chesterfield and Lark 
cigarettes, is the tobacco 
division. The group, however, 
has been keen to dispose of 
LAM which has been hard hit 
by the war in the U.S. between 
"generic” non-branded cigar- 
ettes — a market which Liggett 
pioneered. A management boy- 
out agreement was struck but it 
collapsed last July. 

Much of Liggett ic Myers 
growth in the last few yean has 
been from generic cigarettes, an 
intensely competitive market 
Liggett & Myers made no contri- 
bution to trading profits of 
Grand Metropolitan for the half 
year to March 31 1965. 


Anglo United placing 
gives a £ 28 m value 


BY LUCY KELLAWAY 

A prospectus is published 
today for a placing of shares in 
Anglo United, an open - cast 
mining company which is getting 
a full listing on the stock market 
Anglo's shares, which are 
quoted on the Toronto stock 
exchange, had previously been 
dealt in London under Rule 539. 

The placing by Robert Fleming 
A Co is of 7.5m shares at 34n 
each. The shares were suspended 
last week at 33p_ The issue will 
raise £2.1m after expenses, and 
capitalises the company at £28m. 

The proceeds will be used to 
repay short-term borrowings, 
and will reduce gearing to 74 per 
cent, the lowest in the company’s 
history. 

Anglo United was a shell com- 
pany into which the present 
directors. Mr David Me Er Iain 
and Mr Denis Bell, injected their 
ooen cast mining interests in 
1982. Anglo is now the second 
largest open-cast mining com- 
pany in the UK not including 
coal contractors which work 
primarily for the NCB. 


The company has six operating 
mines in the UK and is seeking 
planning permission for 10 of 
the 28 sites on which it owns the 
mineral rights. Anglo also 
operates an anthracite mine in 
Pennsylvania in the U.S. 

Anglo also owns gold explora- 
tion interests in Ireland, and 
despite some small gold 
discoveries, it has ceased 
exploration and is currently 
looking for a purchaser. 

In the six months to Anrii, the 
company made profits of 
£826,000 on turnover of £9 .2m. 
and it forecasts profits for full 
year of not less than £3m. La?t 
year it suffered a loss of £306.000. 
which reflected the effects of the 
miners strike in the UK, and 
squeezed margins in the U.S. 
resulting from the strength of 
the U.S. dollar. 

At the placing price the shares 
are on a prospective p/e multiple 
nf 15.7 times, and the yield is 4,4 
per cent 
Beatings begin on August 12. 


Unitech over £15m 
despite pressure 
on trading margins 


COMPANY NEWS IN BRIEF 
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Highlights from the Review J 
by the Chairman, Mr. G. Ross 3 
Goobey for the year ended I 

25th December 1984. * 

PROFITS ‘ 

Turnover of the Group I 

increased by 10.6% to * 
£5,505,080 and net revenue 1 
before tax amounted to J 
£4,206,605. -j 

DIVIDEND J 

Dividends increased to 14.5p 7 
per share (1S83-13.5p). J 

PROSPECTS 1 

Renovation to a very high ■» 
standard is complete at 35/38 1 
Portman Square. Elsewhere J 
new lettings and rent reviews, T 
with very little vacant space 1 
should result in steady 
increase in revenue in 1985 
end foreseeable future. 

fSafisbury House. London EC2 


LADBROKE INDEX 

952-956 ( + 13) 
Based on FT Index 
Tel: 01-427 4411 


BIIXSDOWN HOLDINGS, the 
foods group, has acquired a 
substantial ” but undisclosed 
shareholding in privately-owned 
Robert Wilson and Son (1849), 
the Scottish meat canners and 
frozen ready-meal manufac- 
turers. Wilson, with a turnover 
of £14m, is a supplier of J. Salis- 
bury and Marks and Spencer. 

GREAT UNIVERSAL Stores is 
paying $3-2nj (£2. 34m) in cash 
and shares for an Initial 80 per 
cent stake in Management Deci- 
sion Systems Inc, which provides 


consultancy and credit scoring 
services to the North American 
consumer credit industry. The 
balance of the share capital will 
be acquired by 1993 for a con- 
sideration dependent on MDS’s 
post tax profit performance. 

LONGMAN, publishing sub- { 
sidiary of the Pearson group, 
which publishes the Financial 
Times, has agreed in principle 
for Harper and Row to acquire 
the Plymouth offices and ware- 
house of MacDonald and Evans, 
recently acquired by Longman, 
for eroojooo. 


BOARD MEETINGS 


TODAY 

interims: Ayrshire Maul Products, 
Griaualand Exploration and Flnines. 
Guest Keen end Nettlafolde. Securicor, 
Security Services. 

Fin its: Sidney C. Banka. Benecma 
Crisps. Porter Chsdbum. Property 
Security Investment Trust, TR City of 
London Trust. 

FUTURE DATES 
Interims — 

Bairstow Eves Aug 15 


Bralme (T. F. end J. H.) 

V G Instruments 

Aug 22 

Finals— 

Associated Dairies 

Aug 29 

G slier (A. and J.j 

Impale Platinum 

Aug 20 
Aug 19 

Jackson (William) 

ML Holding 

MS International 

Aug 8 
Aug 14 
Aug 8 


David □ixonGrouppic. 


1985 

1984 


£000's 

fOOO's 

Turnover 

15,886 

14,302 

Group Profit 

702 

181 

Net Profit after tax 

628 

239 

Earnings per share 
Total Ordinary 

33.9p 

12.9p 

Dividend 

6.0p 

4.5p 

★ Profits almost quadrupled 

★ Dividend up by 33%% 


★ Record order book 




United* achieved a 14.0 per 
cent increase in 1984-83 profits 
despite lower contributions from 
three of its four main divisions. 

The group result, up from 
£13.11m to £l5.02m pre-tax. 
mainly reflected an improvement 
in electronic component market- 
ing where profits rose from £6£m 
to £8.22m. 

Component manufacturing, 
electronic equipment and sub- 
units. and industrial controls— - 
despite higher sales— all returned 
less. Other operations, including 
Che holding company, added a 
Usher £825.000. against £205.000. 

The largest fall was in electro- 
nic equipment and sub-units with 
sales of £30.96m, against £26, 15m, 
producing profits of £2-41m 
(£2B8m). Industrial controls fell 
9.77 per cent to £1.4Sm pre-tax 
while component manufacturing 
fen 4 £ per cent to £2Jlm. 

Total group sales to June 1, 
1985. sumeed bv just under 33 per 
cent to £204.7 lm but. with mar- 
gins down by one full point, the 
advantage in trading profits was 
lower at 19.2 per cent to £17.45m. 
In addition, interest charges 
soaked up a higher £2. 43m 
(£1.53m). 

Barnioss per share emerged 
no at 10.bo (18.3p) and the final 
AtvMend is being raised from 
3.206p to 3.67SP. making a higher 
total of 5.6350 (4.9 d>. 

Tax came to £6.13ra (£5 .41m) 
And minorities accounted tor 
£263.000 (£80.000). There was a 
£996.000 debit (credit £267.000) 
relating to disposal of subsi- 
diaries. 

comment 

The market has taken UnUech's 
£lm or so shortfall on expecta- 
tions very well considering the 
hammering some electronic 
stocks have received of late. The 
shares were ahead 17p to 232p. 
placing them on a historic p/e of 
just over 12. However, the temp- 
tation to simply add hack in the 
trading losses of Datanort and 
Fibre Resins to formulate fore- 
casts should be resisted. For It 
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Is not yet possible to talk with 
any confidence of an upturn In 
components. Although Utvilecb’i 
component division's sales may 
wei see 10 per cent growth this 
year, the pressure on margins 
(down almost half a point year 
on year) seems likely to continue 
at least for the first half. On 
the manufacturing half of the 
group, a lack of strategy is 
becoming apparent — although 
the disposal of Data port and the 
closure of Fibre Resins amply 
demonstrates that senior manage- 
ment will act quickly to stem 
losses. Hus year could well see 
a couple of minor divestment* 
matched by some small pur- 
chases. Both the German systems 
business and the minority stake 
in Holmberg in the U.S. may 
need a closer examination for 
future prospects. For this year 
— and not allowing for any up- 
turn — analysts are looking for 
£l6m pre-tax, which puts the 
shares cm a prospective multiple 
of 11 with a 40 per cent tax 
charge — still a little too rich 
for the pessimistic. 


Ailsa Trust 
net revenue 
exceeds £2m 

NET ASSET value for the Alisa 
Investment Trust increased by 
24 per cent in the year to the 
end of May 1985. At the year 
end It stood at 115.8p. compared 
with 92.9p a year earlier. 

However, since the year end 
the nav has fallen and at July 
31 1985 it was 108.4p. 

Directors of .the trust., which 
managed by J. Rothschild 
Investment Management, are 
recommending a final payment 
of L2p (0£p), malting a total for 
the year of l.Sp, compared with 
Up for 1983-84. The amount 
absorbed by ordinary dividends 
paid and proposed, is £904,000, 
against £653,000 last time. 

Net revenue before tax 
doubled to £2.06m (£L03m), 


Combined 
English 
£3m disposal 

Combined English Stores 
(CES) has agreed to realise its 
Investment In Kingsbury Ware- 
houses to produce £2.95m cash. 
Kingsbury operates 10 retail 
furniture warehouses in the 
south of England and Its disposal 
will complete CES' withdrawal 
from tiie retail furniture trade. 

CES is selling its holding In 
Kingsbury to the Wade Group of 
Companies for a cash considera- 
tion of £1.46m. CBS is also to 
be repaid £L49m owed to it by 
Kingsbury on completion. 

The book value of Kingsbury's 
net tangible assets at January 26 
1985 was £553.000. prior to the 
payment to CES of a £300.000 
dividend In the current year. 
Kingsbury's pre-tax profit for »he 
year to January 1985 was 
£24.000. 
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Interim unaudited results for 28 weeks ended 1st Jane, 1985. 


Turnover (including VAT) 

Half-year 

1905 

£ 

353856R 

Half-year 

1984 

£ 

3.464,028 

Operating (LoasVFtofit 

(124389) 

(214,240) 

Investment Income 

7516 

14.667 

Lorn on Ordinary Activities 
before Taxation 

(117373) 

(199573) 

Taxation Credit 

34309 

86,316 

Loss on Ordinary Activities 
after Taxation 

(83,16-0 

(111,257) 

Extraordinary Credit 

— 

30,726 

(LassVProfit transferred to 
Reserves 

(83,1640 

(80531> 

Dividends 

— 


Loss per Ordinary Share 

<0530 

(0.7 lp) 



(63,943) 

15.158 

(48,785) 

24,389 

(24,396) 

41,894 

17,498 


— 7.812 


(Q.16 p) 

Although the trading loss fin- the first half is leas than that suffered 
in the comparable period of the previous year, the results are of 
course regarded as disappointing. Unfortunately bad weather in 
the period had an adverse effect on trading and it is to be hoped 
that a return to normal seasonal conditions will bring an 
improvement in turnover and profitability. In view of tkeee 
rosutts, the directors regret that they are unable to declare an 
interim dividend. The possibility of paying a final dividend will be 
reviewed when the full year's figures are available. 


Granville & Co. Limited 

Mombar of The Notional AssocfaiTcm of Security Dealer* 
ana Jnvastmanf Mmsflors 

8 J.ovat_ Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 


High Low 
146 123 
151 135 

77 
42 
169 
64 
201 
162 
130 
SO 
73 


26 

108 

42 

158 

105 

10 


Company 

Asa. Brit- Ind. (3rd. ... 

Ass. Brit. Ind. CULS... 

Alnpranf Group 

ArnKtsgo and Rhodsa... 

Bard on Hill 

Bray Tachnologlaa ...... 

CCL Ordinary ... 

CCL Vtpc Conv. Fret... 

Carborundum Ord. 

83 Carborundum 7.5pc Pf. 

48 Deborah Services 

485 182 Frank Koraell 

aw 170 Frank Hors el] Pr.Qrd.87 

32 26 Frederick Parker 

70 33 George Bleir 

J2 .25 !". d - £«e»alon Castings 

218 177 Ibis Group 

124 101 Jackson Group ......... 

256 213 James Burrough 

94 83 James Burrough 9pePf. 

95 71 John Howard and Co... 

226 100 Ungua phone Ord 

100 92 Linguaphone lO.Spc Pf. 

6S0 300 Mlnlhouae Holding NV 

12D 31 Robert Jenkins 

00 28 Scruttons ""A" 30 

J5J I ofda * «nd Carlisle ... 75 

444 325 Trevtan Holdings ...... ty; 

33 17 Unllock Holdings 32 

108 SI Walter Alexander 109 

247 214 W. S. Yds [as 212 


136 — 

138 — 


167 

62 

159 

105 
126 

90 

49 

485 

370 

25 

70 

21 

160 

106 
237 

94 

87 

205 

94 

570 

67 


Grass Yield 
div.fp) % 

P/E 

Fully 
Actual taxed 

6.6 

4.8 

7.S 

8.9 

10.0 

7.2 



a.4 

14.5 

7.3 

9 6 

2.8 

8.1 

4.6 

7.5 

4.0 

2.6 

19.9 

20.7 

3.9 

6.3 

7.6 

8.7 

12.0 

7.S 

3.9 

3.7 

16-7 

14.9 



4.9 

3.9 

03 

98 

10.7 

11. B 



6.6 

13.3 

4.7 

7.B 

1.4 

0.3 

12.5 

18.0 

11.9 

3.2 

8.5 

12.2 

■— 


_ 



— 

4.7 

9.4 

2.7 

12.9 

58 

8.2 

15.0 

8.3 

13 8 

20.7 

5-6 

5-2 

7.0 

7.0 

15.0 

G.3 

7.6 

7.6 

12.9 

13.7 



5.0 

5.7 

6h 

109 

— - 


7.5 

7.9 

ISO 

16.0 




1.2 

24.9 

23.7 



6.7 

19.1 




7.7 

5.0 

8.7 

3.8 

6.9 


1.3 

16.S 

18.2 

2.1 

68 

8.7 

85 

7.5 

6.9 

62 

11.7 


8.2 

6.0 

10.4 
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Salih back with 
£8ni placing for 

Aberdeen Steak 

BY LUCY rniAwav 


UK COMPANY NEWS 
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BY LUCY KELLAWAY 
Aberdeen Steak _ 

fxn * 28 restaurantebSd in 

*£?' u 5L| West End . ia coming to 

sssa&ss&eass 

£™ I >' “"fh wec* tew S ^g 

ffi* ® japtfisf.fi 

8Ste'*jf D a. ,h yss 

week, although the Official 
J ud eed the company to 
“o d er-cap i talisedand 
operating under weak financial 
controls. 

London Eating Houses was 
Prosecuted three times S 
jng to meet food hygiene reeu- 
hitions. and has a£2 had J?S£ 
lems with a largely Turkish 
workforce, some of whom did, not 
have work permits. 

. The flotation of Aberdeen ran 
into further difficulty last 
Wednesday when the company 
secretary, Mr Aziz Suleman, 
resigned following the appoint- 
ment of a finance director. Mr 
William Spouse. Ur S uleman 
made a series of allegations 
relating to the way that the 
company’s accounts had been 
together which have been 
strongly denied by the auditors. 
Coopers and Lybrand. 

The new issue, which was 
planned to take place over two 
years ago but aborted as the 
company was not thought to be 
ready, is now going ahead with 
a placing by Flake and Co of 8m 
shares at 67p. 

Three-quarters of the shares 
being placed will raise £L3m for 
the company after expenses. The 
remainder is being sold by Ur 


Salih, who will own 75 per eeni 
« “e company after the flota 
tarn. The proceeds win be used 
to expand the company and tc 
repay^ borrowings of about 

Aberdeen Steak Houses was 
started in 1975 when Mr Salih 
bought five restaurants from the 
receiver of London wiring 
Houses. Since then, p» jmTw<ni> 
has been rapid. In each of the 
last five years turnover and 
profits have risen, and in 1984 
the company made £884.000 on a 
turnover of £7. 2m. 

• comment 

The spectre of ICr Ali Salih in 
his previous incarnation may 
make it tough for Flake and Co 
to get this issue away to a healthy 
premium. This is a pity, as Aber- 
deen is coming to market with 
a more than respectable trading 
record. And, as the prospectus 
is at pains to point out, the 
parallels between the two busi- 
nesses are few. Following the 
issue, the company will have no 
. borrowings and a pillow of cash 
to . continue its' successful for- 
mula. for running steak houses 
which dish up dinner for two at 
about £20. The company is run 
under the autocratic lead of Mr 
Salih who Checks each of his 
restaurants daily to make sure 
that standards are being main- 
tained. He has no plans to extend 
his net beyond the West End. 
but there seems to be plenty of 
room there for farther expan- 
sion. At worst, the company 
should male* £lm this year wKch 
■would bring the prospective 
multiple down to IS, which seems 
about right.' 


Disappointing response to 
C H Industrials’ rights 


CH Industrials, has had a dis- 
appointing 10.6 per cent tip 
on its £5.25m rights issue of con- 
vertible preference shares, leav- 
ing the rest in the hands of the 
underwriters led by Kleinwort 
Benson. •. - 

Earlier this year CHI failed in 
an attempt to take over Baiun, a 
car parts maker. It made the 
cash call to cover the coat of 
acquiring its 29 per cent stake in 
Banro, to pay for the acquisition' 
of Calnay, a polythene sheeting 
maker, and to cut borrowings. 

It offered 5.25m 7 per cent . 
convertible cumulative redeem- 
able preference shares of fi each 
at the rate of two" Mr every seven - 
ordinary. " . t ■ _ •’ o* j : 

• Haxtewood F eeds, -the- fdW . 
manufacturer, announced-, that 
99 per cent of its £20.5m rights 
issue had been taken up. The > 


deeply-discounted one-for-one 
issue of’B.92 shares, offered at 
210p. was aimed at cutting 
borrowings and providing the 
Tnoanc for further expansion. 
The balance of shares has been 
sold. 

• Juliana’s Holdings’ £7.Sm 
rights issue last month of 7* per 
cent convertible unsecured loan 
stock received acceptances for 
more than 69 per cent The rest 
has been sold in the market 


CASS GROUP, the USM-quoted 
telecommunications and leisure 
company, said yesterday that' it 
was in disc u ssions with several 
cbmpuuies which' enuhf lead to* 

Jumped sharply . before the 
announcement -and dosed 35p 
higher, at 170p. 


This advertisement 7s Issued in compliance with the requirements 
of the Council of The Stock Exchange 

ABERDEEN STEAK HOUSES 


GROUP pic 

( Incorporated in England under the Cotnpan 
1967 — No. 1J35JB52) 


ies Acts 1948 to 


The Company operates 28 restaurants m Central London of which 
nine trade under the name "Aberdeen Steak Houses," eleven 
under the name "Angus Steak Houses," four under the name 
“Maxines Des Champs Efysees,” one under the name “Maxines 
Seafood Restaurant/’ one under the name “American Ham- 
burger/* one under the name “The Pancake House Restaurant” 
and one under the name “Trat West Bistro Italian©.” 

This advertisement is issued In compliance with the requirements 
of The Stock Exchange and in connection with the placing by 
Fbke & Co of 3,000,000 Ordinary shares of 5p each of Aberdeen. 
Steak Houses Group Pic at 67p per share. 

An application - has been made to the Council of The Stock 
Exchange for the grant of permission to deal in the whole of the 
issued share capital of Aberdeen Steak Houses Group Pic in the 
Unlisted Securities Marker. A proportion of the shares being 
placed ri available to the public through the market during 
market hours today. It is emphasised that no application has 
been made for these securities to be admitted to listing. 

Particulars relating to the Company are available In the Extel 
Unlisted Securities Market Service and copies of such particulars 
may be obtained during normal working hours on any weekday 
(Saturdays excepted) up to and including 28th August, 1985, 
.from: 1 ■ ... . 

FISKE & CO. 

Salisbury House, London Wall, London EC2M 5QS 


DBS BANK 

THE DEVELOPMENT BANK OF SINGAPORE LTD 

(tncorpDWHd wWi UmKod UaMtV h *• <4 ®WW»J 

To: AH Bondholders 

US$70,000,000 SVAh Convertible Bonds due 
1998 

SUSPENSION OF BOND CONVERSION 

NOTICE IS HEREBY GIVEN that the Bonds will 
not be convertible during the period 30 August 
1985 to 5 September 1985, both dates Inclusive, 
being the period during which the Share Transfer 
Books ana the Register of Members of the 
Company will be closed for the purpose of 
determining sharehotdere’ entitlement to the 
interim dividend declared in respect erf the 
financial year ending 31 December 1985. 


-BY ORDER OF THE BOARD 

SHIRLEY LOO-LIM (MRS) 
SECRETARY 


6 August 1985 
Singapore 


Ransomes 
In £4.25m 
deal for 
Mountfield 

Ransomes, Sms & Jefferies, 
-be Ipswich-based manufacturer 
if grass cutting and farm 
machinery, . has bought for 
5125m the UK and European 
estate and garden machinery 
manufacturing businesses of 
* D. Hoontfieid. 

Ransomes at present makes 
grass-cutting machinery mainly 
for the professional user, while 
Mountfield manufactures quality 
domestic mowers. Ransomes 
says the purchase will increase 

its product range and broaden 

its activities into other sections 
of the market 

Mountfield’s remaining busi- 
nesses, principally Power Gar- 
dening (Slough) and Robert H. 
Andrews, which distribute and 
retail grass machinery, will be 
retained by the vendors. 

The purchase price — being 
satisfied by cash and £300,000 of 
redeemable loan notes — is sub- 
ject to the business maUng pre . 
tax profits of £500,000 in the 
year to August 31. adjusting for 
certain costs. In the • year to 
August 1984, the businesses 
being acquired had a turnover 
o l £13M and attributable pre- 
tax losses of £135.000. 

However, there .would have 
been an attributable profit of 
£214.000 if the figures were 
adjusted for the same costs being 
taken into account in drawing 
up the 1985 figure of £500,000. 

Net book value of the assets 
being acquired is £456m as of 
August last year. 


Fourfold profit surge by D. Dixon 


THE PROFIT surge shown by 
David Dixon Grasp in the first 
half continued for the rest of 
the' year. On turnover increased 
by 11 per cent pre-tax profit im- 
proved by almost four times from 
£181,000 to £702,000, 

In the year to March 30, 1985 
the Leeds-based clothing manu- 
facturer saw turnover improve 
from £l43m to £L5.S9m. A final 
dividend of 3J5p is proposed, 
compared with 2.28p for 1983-84, 
making a total of 6p (4.5p). 

The main improvement was 
achieved by the Tudsbury off- 
shoot which made record profits. 

Mr Harry Turpin, the chair- 
man. said in his annual report 
that the foundations laid in 1983- 
1984 proved a sound basis for 
trading during the year. Every 
division showed higher margins, 
with a significant advance In the 
undexwear/lelsurewear division. 

He added that the base of turn- 
over was widened and the launch 
of the Pierre Cardin range of 
hosiery was successful 
Although the year under 
review was good Mr Turpin said 


that there were signs that the 
present year would be even 
better. 

Profits at E. w. Thomson & 
Sons fell, mainly due to an 
exceptional charge for consult- 
ancy work. Sales at the begin- 
ning of the year were poor 
because of dumping by a com- 
petitor but they were beginning 
to improve and profits this year 
should be better. 

Deacon and Smith had a poor 
year because of the miners’ 
strike. There was a good 
improvement so far this year 
with fashion and the Bear Brand 
ranges doing well and a healthy 
order book. 

S. Mayers recovered In the 
second half after g major re- 
organisation. Profits improved 
even after allowing bad debts 
°f £28,000 and exceptional 
expenses of £28/100. The present 
year was showing better figures 
and higher profits were 
expected. 

Despite the violent fluctuation 
in sterling, Dadon International 
bad a successful year. The 


chiidrenswear range was 
extended and licence agree- 
ments were obtained for two 
major groups of cartoon charac- 
ters. Popeye and family and 
Warner Brothers’ Looney Tunes. 

Group operating profit was 
doubled at £1.04m (£501,000) 
and the pre-tax figure was struck 
after net interest payable of 
£236.000 (£320.000). The tax 
charge was £74.000. against a 
credit last time of £58,000. and 
minorities took £8.000 (£1,000), 
leaving earnings per share at 
33.9p, an increase of almost 
three times on the previous 
figure of I2.9p. 

Preference dividends absorbed 
an unchanged £4,000 and ordi- 
nary dividends took £109,000 
(£81,000). 

• comment 

Two years ago Tudsbury, 
normally David Dixon’s biggest 
earner by far, took the group 
Into heavy losses. New manage- 
ment carried out a rationalisation 
programme and iu the year just 
ended Tndsbury’s recovery has 
brought the group back to the 


sort of profit levels it has not 
seen since 1980. Dixon expectr 
Tudsbury to make further pro- 
gress this year: its customer base 
has grown to include most of the 
big chain stores, and the launch 
of the Pierre Cardin line, for 
which there are great hopes, 
could contribute an initial 
£50,000 to the profit line. The 
other divisions have suffered a 
variety of problems: Dixon hopes 
to have cured the internal ones 
by giving them the Tudsbury 
treatment but the external ones 
tend to demonstrate the group’s 
vulnerability to a volatile market. 
The shares were up lip at l83p 
yesterday. Some of their value 
rests on curiosity about the 
intentions of the mysterious 
Cyprus-based Mr Alan Sense and 
his Liechtenstein-registered trust 
Establishment Plambuit, still 

sitting on 29.9 per cent of the 
voting rights. Nevertheless £lm 
could be in sight this year, which 
has the shares looking modestly 
rated on a prospective p/e ratio 
of 5 after a notional 35 per cent 
tax charge. 


Fraser may stop at 26% 


House of Fraser, which last 
week failed to thwart Burton 
Group’s £56Gm takeover of 
Debenhams, confirmed yesterday 
that It had lifted its stake in 
Debenhams to 26.1 per cent 
through share baying on 
Monday. 

However, there appeared little 
evidence of House of Fraser 
buying again in the market 
yesterday, leaving a question 
mark as to whether it intends 


to carry out past threats and lift 
its stake in the stores group to 
29.9 per cent 

cTaser apparently has yet to 
decide whether to remain a 
minority holder of Debenhams 
shares or to accept Burton’s cash 
or paper offer, but it has hinted 
that it is likely to accept 

The Burton and Debenhams 
boards met for the first time 
yesterday. 


LRC acts on bid rumours 


THE BOARD of LRC Inter- 
national. the consumer and 
rubber products group, yesterday 
moved to quell mounting specula- 
tion about a bid for the company 
and said that “no approaches 
have been made. 

LRC, which increased turnover 
to £19fim and profits to £18Rm 
pretax in the year to the end of 
March. 1985, has seen its share 
price rise significantly in the past 
two weeks 


After starting yesterday at 
139p the shares topped 150p at 
one point but fell back to close 
at 143p after the statement 
LRC said: “ The board has 
noted the recent increase in the 
price of LRC ordinary shares. 
The board is not aware of any 
reason for the increase in the 
price other than as a result of 
recent press speculation and con- 
firms that it has not received 
any approaches.” 


Buoyant 

pensions 

boost 

London Life 

GOOD NEW business in the first 
six months of this year is 
reported by London Ufe Asso- 
ciation, a mutual life company, 
thanks to its buoyant pensions 
business. 

New annual premiums rose by 
a quarter from the first half of 
last year to £S.9Sm, and single 
premiums by more than a fifth 
to £36.3m. 

Self-employed pensions showed 
a tremendous advance in annual 
premium business from £826,000 
to 14.2m. Rut because of the 
marketing stance of these pen- 
sions single premiums fell back 
from £6.3m to £4.7m. 

The companys other pensions 
business was also strong with 
new annual premiums up from 
C3m to £3-6m and single 
premiums up by half from £12m 
to £18. 4m. This latter growth 
came from a massive leap in 
investment In the company's 
pension buy-out plan where 
sales quadrupled to £6. 07m. 

The company's traditional 
ordinary life business fell back 
following the loss last year of 
Life Assurance Premium Relief 
with annual premiums cut by 
two-thirds from £2.9m to 
£950,000. However, the company 
had good growth in its unit- 
linked business with single pre- 
mium bond sales rising more 
than 40 per cent to £9.5m. 
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A MESSAGE FOR BELLS SHAREHOLDERS. 


GUINNESS 

IS 

GOOD FOR 

YOU 



GUINNESS PLC 

DRAUGHT AND BOTTLED GUINNESS. HARE KALIBER-DRUMMQND&MARTIN THE NEWSAGENT. LAVELLS. 7-ELEVEN. 

CLARFS. CHAMPNEYS AND STOBO CASTLE HEALTH RESORTS. NATURE'S BEST VITAMINS. GUINNESS PUBLISHING. 

Bell’s has lost its way. Accept Guinness’offer now. 
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UK NEWS 


RESOURCES REVIEW 


STOCK EXCHANGE BUSINESS IN JULY 


Gilt-edged turnover rises 
59 % to all-time record 


Thailand becomes less vulnerable 


BY GRAHAM D ELLER 

STOCK EXCHANGE business 
expanded substantially to all 
sectors during July. Overall 
turnover rose to an all-time 
high of £44.74bn. an increase 
of £l5-72bn, or almost 44 per 
cent, on the previous month. 
The Financial Times turnover 
index for all securities was a 
record 1,279.0 and compares 
with the June figure of 889.3 
and the previous peak of 
1,258.9 in January this year. 
July contained 23 trading days, 
three more than June. 

The upturn in business was 
mainly attributable to British 
Government securities. Initial 
domestic support reflecting 
sterling's continued buoyancy 
against other major currencies 
the pound reached a 12-mouth 
high against the dollar early in 
July — was later reinforced by 
overseas investors who, en- 
couraged by the then prevail- 
ing high level of UK interest 
rates, directed funds into gilt- 
edged stocks. 

The long-awaited reduction 
in bank base lending rates — 
down a full percentage point 
during the month— failed to 
harm foreign confidence and 
the FT Government Securities 
index attained a high for the 
year of 83JB7 on July 30 before 
closing the month a net 1.78 
points higher at 83.43. 

The Chancellor's announce- 
ment oE a change in the capital 
gains tax treatment of gilts and 
qualifying corporate bonds also 
gave business a boost as opera- 
tors switched from high-coupon 
issues into index-linked and low- 
coupon stocks. 

Turnover in British Govern- 
ment securities rose £11.82bn, 
or 58.8 per cent, to £3 1.92 bn. 



Trade in the shorts rose by a 
massive £6.64bn, or 69.5 per 
cent, to £16-I9bn, while busi- 
ness in longer-dated maturities 
and irredeemables also showed a 
sizeable increase, rising £5 J8bn, 
or 49.1 per cent, to £l5.73bn. 
The Financial Times turnover 
index for Government securities 
rose to a best-ever 1,351.0 com- 
pared with 850.6 in June. 

Equities were generally over- 
shadowed by gilts, but turnover 
in ordinary shares still 
increased by £0.82bn, or 1L5 
per cent, to £7.91 bn. The 
number of bargains transacted 
in ordinary shares declined by 
13,344 to 380,997 but the aver- 
age value per equity bargain 
rose by £2,000 to £20,000. 

More unsettling news from 
the beleaguered electrical 
sector — STC warned of a sub- 


stantial reduction in first-half 
profits — sapped investment 
confidence, as did the threat to 
export prospects posed by the 
strong pound. The moves 
towards cheaper money, how- 
ever, stimulated a noteworthy 
recovery and, in spite of dis- 
appointing interim figures from 
ICZ, the FT Ordinary Share 
Index rallied from 911.0 on July 
25 to close the month a net 
4.5 points higher at 943.1. 

The Financial Times turnover 
index for Ordinary shares rose 
to 1,410.8 against the previous 
month's 1,265.2, but was still 
well below the record 1,864.0 set 
In January. 

South African gold shares 
displayed heavy falls in July 
following the escalation of civil 
unrest and the declaration of a 
State of Emergency 


Category ■ 

BRITISH FUNDS 
Short dated (5 years or 
less to run) 

Others (over 5 years) 

TOTAL 

IRISH FUNDS 
Short dated (S yean or 
less to run) 

Others (over S yean) 

UK LOCAL AUTHORITY 
OVERSEAS GOVERNMENT 
OTHER FIXED INTEREST 
ORDINARY SHARES 
TOTAL 


Value %of 

£m total 


14,19*4 3&J 

15,727.3 37J 

31,921-2 76J> 


488.9 1JZ 

72X5 1.7 

149.6 0J 

19QA 03 

358.9 0.9 

7.90L0 18.9 

41,737.7 100.0 


No. of %of 

bargains total 


34,404 7.1 

38A09 7.9 

73.Q13 ISA 


1337 0J 

2376 05 

2J20 05 

2,027 0.4 

23,455 4.9 

380,997 78.4 

486,125 IMA 


Average 

daily 

value 

im 


Average 

bargain 

value 

6000s 


Average 
no. of 
dally 
bargains 


21J 

31.4 

65 

8J 

15.6 

34*7 

1J14J* 


* Average of all securities 


THAILAND, HAVING grown 
Increasingly dependent on 
imported energy after the price 
shocks of the 1970s, is slowly 
but surely reducing its vul- 
nerability, thanks to major 
contributions from previoualy- 
un tapped domestic resources. 

The most important new 
factor has been offshore natural 
gas, production of which began 
In 2981. Of more recent interest, 
however, is onshore oil, output 
of which has climbed from a 
few hundred barrels a day 
before 1983 to more than 23.000 
b/d currently. 

The need for such resources 
became critical by 1980, when 
energy imports amounted to 31 
per cent of Thailand’s total 
imports and had to be financed 
from 45 per cent of export earn- 
ings. Indigenous energy. Includ- 
ing hydropower and coal, met 
only 11 per cent of Thailand's 
total commercial primary 
demand. 

Now, according to World 
Bank figures, domestic produc- 
tion is expected to meet 50 per 
cent of domestic consumption 
by 1990 and 60 per cent by 1995. 
Of the forecast domestic produc- 
tion for 1990, more than 70 per 
cent will come from local 
natural gas and 15 per cent from 
oiL with the remainder con- 
tributed by hydropower and 
lignite. 

Though these figures are less 
optimistic than two years ago, 
oil imports are still expected to 
decline during the 1980s and 
only regain 1982 levels by 1990. 
Later in the 1990s, old problems 
of external energy dependence 
are expected to resurface, since 
Thailand’s petroleum resources 
are reckoned to be strictly 
limited. 

The country's progress on 
the oil front has received less 
publicity than in the case of 
natural gas, where arguments 
have raged between govern- 
ment and contractors, notably 
Union Oil and Texas Pacific, 
over reserves, production and 
pricing: But the oil finds, 
though limited, have proved a 
boon to the areas of northern 
Thailand where they are located 
and a blessing for a govern- 
ment with a dose eye on the 
balance of payments. 

The most successful con- 
tractor so far is Shell, through 
Thai Shell Exploration and 
Development Other companies 
involved in the search onshore 
include BP and a joint venture 
between Britoil and Amerada 
Hess of the VS. Promet of 
Malaysia is teamed up with 
another British company, South- 
west Consolidated Resources. 

Against this, Exxon of the 


By Chris Sherwell and Boonsong K’Thana in Bangkok 


THAILAND'S ENERGY BALANCE 1982-98 


(figures in thousands TOE) 

1983 % 1985 % 1990 % 

(Actual) 


Consumption: 13,143 100 15,993 zoo 20,817 200 

OR 10,303 78 10,313 64 11,937 57 

Hydroelcctricity 1,046 8 1,31? 8 1,487 7 

lignite 519 4 878 6 2J94 11 

Natural gas 1.172 9 3,382 21 5,006 24 

Coal 103 1 103 1 103 1 


1995 % 


28,933 100 
13J33 <6 
2,149 7 

3,211 11 
10J37 35 
103 1 


1998 % 


31,175 100 
15,374 49 
2.250 7 

3J11 10 
10,237 33 
103 1 


Domestic production; 

Oil 

Hydroelectricity .. 
lignite 


Net imp o rts: 


Hydroelectricity 

Chat 

Imports as % of consump- 
tion 


U.S. has suspended operations 
on shore, having spent US$200m 
drilling eight wells in the north- 
east. It found only gas, and 
has yet to reach any pricing 
accord with the Thais. Oil is 
also being sought offshore, but 
these searches remain unsuc- 
cessful so far. 

Exploration is concentrated 
on the large Phitsunalok basin 
which runs from the far north 
of the country, where the Thai 
military has been exploring 
for decades and now produces 
about 1,000 b/d, out to the 
marine expanse of the Gulf of 
Thailand, where the most 
successful gas finds have 
occurred. 

Shell's oil activities are con- 
fined to Kamphaeng Phet 
province, its biggest field, 
known as Siritdt after Thailand's 
queen, was discovered in 1981 
and started production in 1983. 
A nearby field, Sirlkit West, is 
producing small quantities at 
one well, and the next target is 
the Pru Krathiam field further 
east 

Shell’s output is 22/100-23,000 
b/d, and is not likely to increase. 
The basin is young and frag- 
mented, and the reservoirs 
show no continuity. As a result, 
finds are depleted rapidly and 
need to be supplemented to 
msmfatln output 

On top of this, the oil has 
18 pear cent wax content which 
starts solidifying at tem- 
peratures below 35 deg CL This 
most he countered through the 
addition of chemicals and by 
heating up processing facilities, 
especially at night 
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19.450 

80 
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It is thus dear that explora- 
tion and production in Thailand 
are expensive, although Shell is 
unwilling to put a figure on its 
production costs per barrel, 
pointing out that it is still in 
the process of developing its 
field. 

It is also apparent that there 
are likely to be more losers than 
winners in Thailand. Sirlkit 
may have become a major public 
attraction, hut Thailand is 
plainly no Brunei when it comes 
to oil. The early euphoria 
generated, by Shell’s quick dis- 
coveries has largely dissipated. 

The discoveries nevertheless 
stand in sharp contrast to the 
situation only three years ago, 


There are likely 
to be more losers 
than winners 


and look sufficiently promising 
to attract other, smaller 
exploration companies, despite 
a toughening in the conditions 
offered by the Thai 
Government. 

Contractors deal with two 
key agencies, the Petroleum 
Authority of Thailand (PTT), 
which is responsible for 
developing the country's petro- 
leum industry, and the Depart- 
ment of Natural Resources, the 
arm of government with 
responsibility for regulating the 
oil and gas industry. 

Before 1982, the Government 


39.3 45.6 

Source World Bank estimate*. 


had no real production-sharing 
arrangement and its policy was 
to price oil and gas by negotia- 
tion. This was a recipe for pro- 
ject delays, as Shell and Exxon 
discovered. 

Even now, Exxon's problems 
concern the separate matter of 
gas pricing. Shell took three 
years to conclude an agreement 
with PTT on the pricing of 
crude, finally using a formula 
based on the average price of 
crude from Indonesia, Malaysia. 
Brunei and Saudi Arabia. 

The Shell deal also allows 
PTT to take a 25-50 per cent 
stake in the Sirikit develop- 
ment project, depending on pro- 
duction levels. This is the first 
joint venture arrangement of its 
type, and the World Bank is 
likely to pitch in $33m towards 
the overall 9600m cost of the 
development 

The Government’s post-1982 
arrangement creates a general 
formula for production sharing 
on top of the conventional 
requirement that concession- 
aires pay a royalty of 12.5 per 
cent of the selling price and an 
income-tax of 50 per cent of 
earnings. 

Under this production shar- 
ing, Thailand takes 273 per cent 
of output between 10,000 and 

12,000 b/d, 373 per cent of out- 
put between 20,000 and 30,000 
b/d, and 433 per cent of pro- 
duction greater than 30,000 b/d. 

The new formula also gives 
the Thai Government the first 
right to buy crude, whether pro- 
duced onshore or from the Gulf 
of Thailand, at a price reflecting 
those posted In Singapore for 


refined products. 

Andaman Sea, where only 
Racid Oil of the U3 currently 
has a concession, would he 
priced differently, on the basis 
of the highest bids submitted 
by independent buyers. 

Despite the tougher arrange- 
meats, some two dozrn interna- 
tional companies decided to hid 
for acreages *n the three rounds 
of tenders called by the Govern- 
ment in 1982. 1984 and Wilier 
this year. Bntoil has started 
surveys and is committed to 
drill five exploratory wells. BP 
is to shoot 1.500 Unc km of 
seismic surveys and drill five 
wells. North Central Oil of the 
U-5. has already drilled four 
exploratory wells. 

Shell, for its part, will do 

2.000 lino km of seismic sur- 
veys. having already _ done 
13.800 km. It is planning to 
drill six exploratory wells arul 
ten development wells, and is 
looking at secondary recovery 
techniques through water injec- 
tion. Altogether, it Ls spending 
$1 30m on exploration and pro- 
duction in 1935. 

Thailand could, nevertheless, 
do with more major oil com- 
panies exploring for Its oil. So 
far only BP has followed Shell 
Into Thailand, and the question 
remains whether the Govern- 
ment has been too tough to 
secure the sustained effort 
which smaller companies can- 
not provide because of In- 
sufficient capital. 

That said, PTT estimates that 
some 27,500 b/d of indigenous 
oil and condensate is now 
going to the country's three 
local refineries. Total demand 
is of the order of 220,000- 

250.000 b/d, so imports of crude 
continue to come, chiefly from 
Saudi Arabia, Indonesia, Malay- 
sia and Oman on a government- 
to-government basis. PTT also 
Imports the equivalent of almost 

33.000 b/d in petroleum pro- 
ducts, especially diesel oil. 

Fuel oil needs are meanwhile 
declining far the important 
reason that, with increasing 
production of natural gas, it is 
needed less for power genera- 
tion. Estimates vary, but natural 
gas is likely to provide 14-16 
per cent of total energy sup- 
plies this year, sharply up from 
the 11 per cent level of 1984. 

The problem the Government 
must now tackle to improve its 
energy picture further is that 
of relative pricing of products. 
One of the reasons for 
Thailand’s over-dependence on 
imported energy by 1980 was a 
failure to allow domestic oil 
product prices to rise, mainly 
for political reasons. This sensi- 
tive matter is now under dis- 
cussion. 


Residential Property 
Rentals 


Motor Cars 


Company Notices 


He 


URGENTLY 

required good qualify properties for 
families being transferred to London 
LONG LETTINGS — GOOD CORPORATE TENANTS 
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COUNTY KERRY 

REPUBLIC OF IRELAND 

345 acre estate set in the most charming and delightful part 
of S.W. Ireland, comprising: Estate House with 13 bedrooms, 
2 cottages. Exclusive salmon fishing rights. Shooting rights. 
MULLER INTERNATIONAL 01-437 5851 
17 CLIFFORD STREET, LONDON W1X 1RG 
For Sale by Private Treaty 


FOLLETT JAGUAR 

After Sales: 49-59 Battersea Park Road, SW8 . 01-627 4300. 
Showrooms: 91-95 Fulham Road, SW3. 01-589 4 589. 


KEITH CARD ALE GROVES 

Upper Berkeley Street W.l. 
Two spectacular earlv Victorian lilted 
bouses. Both oraecrdti «t <m * Boor, 
wftb all rooms Interior dolgmid 
featuring blB» ceillim. (Maotlfel COr- 
nklne- white thick piled carpeting »"d 
period noon. Kitchens designed to 
the highest standards and feature ell 
modern electric appliances- Bathrooms 
designed to the highest standards 
featuring mart to throughout with geld 
tap*. Early viewing recommended for 
these centrally located properties. The 
properties comprise; 2 3 imps, 4/S 
beds, 2 hatha, shower room, kit—- 
£679 D w. nee: 2/3 recnis. 4 S beds. 
3 MUa. utility and kit — £790 s.w. 
aeg. 

Contact Jennifer Rudnay 
01-429 6404 - 
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• A MORE INDIVIDUAL CAR FOR THE MORE DISCERNING 
Individual Lease ... HP ... Contract Hire ... or even cash 
Contact now for competitive "C” Reg. 

RING CHRIS PERRETT 01-346 6696 
BALLARD5 OF FINCHLEY FOR SAAB IN NORTH LONDON 

Camprahtasta * Service 6 Para Facllttles 


FOR SALE 

REGISTRATION 
NUMBER 
RVR 111 
OFFERS INVITED 

Please contact: 

Mr P- Ptrkf 

TEL: EXETER 313d® (DAY) 


COMPAGNIE FINANCIER!: 
MICHBJN OVERSEAS N.V. 

U.S.MO.OOO.OOO VJ2S% 
GUARANTEED BONOS DUE 19a a 


Heldary o I the ahovemewkmed Bonds 
are hereby Informed that the anneal 
redemption Instalment due September 
IS. >985 amounting to UJkS4.000.000 
has bam entirety repurchased Mi the 
market. 

Consequently a drawing by lot wiU 
not teke place this veer. 

The amount of bonds remaining 
outstanding «mr the roacraptioa date 
win be uTs.sas.oao.ooa. 

BANQUC INTERNATIONALE A 


OOO. 

IRNATIONALE A 
_ LUXEMBOURG 


Luxembourg. Aooun 2, 1905. 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

• Lew and Taxation 

• Mailbox, telephone and 
telex services 

• Translation and Bscroiiria! 
•ervicas 

• Formation, domiciliation and 
admin inration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL. 

7 Rua Muzy. 1207 Osnavs 
Tsl: 36.06.40 



Little Venice OOcm 01-2SB MU 


KawtCi] 



~ RENTALS =5= 
Quality Houses i 
^ and Flats in 
SW London. Surrey. 
Berks 

Tel: 037284 3811 1 

Telex: 8951 12 J 


AMERICAS EXECUTIVES 

Seek luxury furnished flats or 
houses up to £500 per week 
l/aual leas required 
PHILLIPS KAY & LEWIS 
South of the Pork 01-362 8111 
Worsh of the Park 01-722 5135 
Telex: 27846 RESIDE G 


KENWOOD 

RENTALS 

QUALITY FURNISHED FLATS 
AND HOUSES 
Telephone: 01-402 2271 
Telex: 25271 KENWOP G 


VOLVO 


740 — Place your order now 
Contact Steven Pearce or 
Lea Preogard 
TEL: 01-288 61S1 

Lex Brookland 


Wanted 


FINANCIAL TIMES 

PUBLISHED IN LONDON • FRANKFURT • NEW YORK 


BRADSHAW * WO* require am) otter 
■ow-milaagw Mercedes. Phone : 01-493 
7706. 01-3S2 7392. 



ROAD RANGE LIVE 
Mr low-mileage M 
709 3437. 


■Cash buyers 
Bent. 061- 


1NTERNAT10NAL & BRITISH EDITORIAL, ADVERTISEMENT 
& CIRCULATION OFFICES 


Holidays and Travel 


TORQUAY 

Special Bargain Breaks 

MANOR HOUSE HOTEL 

Seaway Lane - Tel: 0803 605164 

19th Century Mansion full of character. Private baths, tea 
makers, heated indoor swimming pool, sauna, solarium, 
games room. lounge, licensed. Ample parking. Minimum 
bookings 3 nights. Price pppn in cl VAT. English breakfast 
and 5-course evening dinner, July and August £19.55, 
September £18.40, October, November £17.25. 

Special Bargains weekly £120.75 

Brochure on request 


Amrtrfdmt EdUortij. tOerbucg and Orutauae 
Shirt 512. HW0I7 ax Amsterdam. Tefem 
16527- Editorial Te£820-Z76 796- OrcstatfcaiTei: 
020239 430. 


.. . ... am! M wx toU m tarn* 

Varna, George Road. Efldpasojj, Bfrirtnwten 
BZ51PG- Tefcc 338 650. Tel: 053-454 oSST 
Roam EtSteriU HeuauUeji 2-10L Prejsrtan 
IWM, IW400 Bonn. Tdeci 8BW 542. Tel: 02221- 


Ma dmfa EW taritf Espranwte 32. Madrid 3. Trtec 
tJo Return Ooodos 241451. Trt: 91-441 6772. 
■te c te rter- E Otari *^ Afertbte and Ctr estate! 

11/104, D-5400 Bonn. Telec; 8869 542. Tel: 02221- tt - / ” aoa M14S1. T«fc S92 3822. 

mSm. uwtb? C *"" r 1 T * b 

grijggis&asvsg 

t^i£»orUP0Bai2Oaa Cabo. Teh 751 462. 

Orw/if t ni Mren&eg end Ctotafen flo Damfc 

SUWI ' DEtHh ' SU afiT Y fiS f ‘VS Ut jjfejjranto 4S - 

Tat 031 -226 4X39. tern fiflorta Via drta Menxde 55. Dm. 

frften W Tttex: 416052- TeJ; 069-73960. SS ^S Z jjjgf, 390 Wng Sm 

and CUaUUee Tatec 416193. Teh T^gyl"”"** Te ** : ZiZ39 - ™ 

Cun- CdHarl* Adgrt&ng and OmUtkm IS gto te h a tor; CUterijrf efa Snmska DwbfcxM, 
me da Cewhter Crt-1201 G«*m. &S»nW Trte* Itegngwagn?, S-Stodduim. Teisc 176KLTCK 
22989 Tel: 022-314 242- AdmUsM and 0B-50 60 88. 

CntMtttiae Teles: 22369. Tel: 022-311 604. Sydney? EthtorU P0 Bor U2. Soil Jwrino 
Hn> Hearn EdUtM If SiMan Own! Hmfnr "““AW* 


Overseas 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lovely apartments with mannrficont views of Lake Geneva and mountains. 
MantfUjux. Villsra, Vcrpior. Lea Diflblereu. Chateau d'Oex naar Gained. 
Layain. Ewsatlont opportunities tor foraigtMrc . 

Prices from SwFrl 23.000. Lone term mortgages at 8491 interest 
CLOSE RAN SA. Real Estate Specialist* 

Av Mon-Repoa 24. CH-1005 Uutanne. Switzerland 
Tel: (21) 22 35 12 - Tala*: 25 185 malia ch 
'ESTABLISHED SINCE 1970 


LONG HAUL MO Cutltfm Is Out tOU 

ROUND THE MRU) tekted 1353 U9fl 743 

-BUSNESSMD Mte HU 'US MS 

nXASUHE tel® teis IU4 77B 
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OLUMBUS 


GENEVA 

RB1DENCE DE FRANCE 
4 AM do Franca - Taf: 022/31.14.78 
Beautiful Urat-claaa, alr-eondltionad 
resldsntjal (urnfahod aparunania 
and studios 
Fully equipped kitchen 
Delly maiif esrvice 
Weekly and monthly arrangement* 

Excellent location 


22589. Tel: 022-314 242- Adreniaao , 
OrOtsdae Tetei: 22569. Tel: 022-311604. 


feiasrAws 

604JB Wadca. Tel: 5-26884315. 


tewMitun 

la-la 

*S ImnlMLEW HL 
81-838 im 
aBu.uun.arM.wax 


JiliaaiuUiiiig editorial 706 Unw Outre Wen, 

52 Sbmmncb SbeeL Adneibag 20QL 
TrteK 8-6257. Tel: 011-838 7545. 
leedt: Adnertoma Permanent Home, The 

Headrew, Leeds LSI BOf. Tel: 0532-454469. MteMsgtam Ectartal Roam 504. 1341C Sueel 

^ ™ WSs , dsr x ‘ ms -'”^ mn 

Far Shan Index ml Bminess News Summary, Telephone 206 8026 (number 
preceded by the appropriate area code vafM for London, Birmingham, Liverpool 
and Manchester}. 

Al adwntaw h aayeci la Me piMUn'ii camrt lemn and wodUmL cooks of and are MUaHr m regueq. 


Oriflame International sa 

Soci€t£ Anonyme 

Registered Office: 3 avenue Pasteur, 2311, 
Luxembourg 
R.C. Luxembourg B8835 

Notice of Extraordinary Genera! Meeting 

An Extraordinary General Meeting of Oriflame International SA will 
be held at 3 avenue Pasteur, 2311 Luxembourg on 28 August 1985 at 
11.00 am to transact the foflowing business: 
t Approval of the acquisition by Oriflame Scandinavia AB of aN the 
^ued share capital of GukKynd AB in accordance with the terms 
ofthecffcularto the shareholders of the Company dated 
6 August 1986 nheOrcuteO, 

Z Approval ofthe issue by the Company ofZero Coupon Partly 
Convertible Notes (“the Notes') substantially in the form 
presented to the meeting and authorisation ofthe Directors to 
determine the initial Conversion Price to be stated in the Notes 
provided that such Conversion Mesa is not less than 620 pence 
per share and to exdude all pre-emption rights of the existing 
shareholders in respect of such issue. 

Z Amwidmem to the provisions of the Company’s Share Option 
Plan of 1982 ("the Plan") insofar as it applies to Executive 

Directors or key executive employees of the Corrgjany or any of 
its AffSiates taxable in accordance with Cases land fl of 
Schedule E as described in section 181 df the Income & 
Corporation Taxes Act 1970, in order to constitute a subsidiary 

share option plan in accoretance with Rule 5 of the Plan qualifying 
for apprwaliinder tiie provisions of section 38 and Schedule 10 
ofthe UX Finance Act 1984. 

4. Approval of an amendment to Article 5 of the Company's Articles 
of Incorporation so as to enable the Board of Directors to aHot 

snares in the Company as if the pre-emption rights ofthe 
Company's shareholders under Luxembourg taw did not apply ffl 
to persons exercising options under the Plan fas amended 
aiisuant to the foregoing raolution); (3) to the hokteraofthe 
Notes and m accordance with the conversion rights thereunder: 
tiiii to ary person to whom the Shares are to be issued for a 
consideration which » to be satisfied whoRy or partly otherwise 

than in cash; and pvj to any person to whom the shares are to be 
issu^fw a consideration which Is to be satisfied whoffy in cash 
provided that; nv this tot case, the authority of the Director to 
issue shares without the application of pre-emption rights in 
favow of ex^w^iarehoWerashaR be limitedin aggregate to a 
maximum of 5% of the authorised share capital of tire Company 
tor the time being. 

The form ofthe Notes and details of the amendments to the Plan 

toojPoration will be available for 
inspection at tire registered office during normal business hours on 
any weetateyfiatwdays and Public Holidays excepted) from 
12 Au gust 19f£ until the conclusion of the Extraordinary General 
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— FT COMMERCIAL LAW REPORT 

Extension of writ in exceptional case 

eiAn mjm - 


FT UNIT TRUST INFORMATION SERVICE 


the MYRTO (No 3) 
Queea-s Bench Division 
(Admiralty Court): 
Mr Justice Sheen 
July 30 1985 


where a plaintiff <gfl, K a 

oTrau S l l? 8 a ***** “UMber 
« guarantors as defendants 

a^ itlc+ pr * Cfteds successfully 
gainst one as a test »u 
while hoping the others will 
Pay voluntarily, the «mrt 

s5rira rt S >d *i. t,le ? eriod for 

»rviee of the wnt against 
those defendants who, with no 
®«ence, subsequently fail to 

?* ir *“*■*««. 
m th« such circumstances are 
wholly exceptional and on 
hahuiee. It would be most 
tmjost to deprive the plain- 
«« ot his right to recover. 

Mr Justice Sheen so held when 
“Rasing an appeal by the 
103rd, 108th, 113th and 131st 
defendants to an action by the 
mortgagee of the Myrto, from a 
decision of the Admiralty 
Registrar dismissing their appH- 

2S2S “ »t aside orders 
extending toe validity of the 
■writ. 

4 Order 6 rule 8 of the Rules of 
the Supreme Court (RSC) pro- 
“<» For the pnrpose”af 
service, a wnt ... is valid 
for 12 months . . ( 2 ) Where a 
vnit has not been served . . 

may . . . extend the 
validity of the writ from tone to 
time for such period, not exceed- 
tog 12 months at any one 

time. . . 

* * ★ 

ms LORDSHIP said that toe 

writ in the action named 164 
defendants, of whom the first 
140 were ownws of cargo laden 
aboard the Myrto. The re- 

mainder were banks and com- 
panies wbicta guaranteed pay- 
ment of toe costs of discharging 
the cargo. The plaintiff was toe 
ship's mortgagee. 

The action was wholly excep- 
tional in character. 

In November and December 
1976 Myrto loaded, cargo at Ant- 
werp and North Shields. On 
December 21 she was arrested -at 
Sunderland. Shortly thereafter, 
Mr Justice Brandon made an 
order that she be appraised and 
sold pendente Ut& It became 
necessary for the cargo to be dis- 
charged in osder to achieve the 
best price for sale of the ship. 

In May 1977 toe judge ordered 
that toe Admiralty Marshal 
- should arrange for discharge of ■ 
the caago. ‘ The cost exceeded • ; 


i 983 9® not have plaintiff through his solicitor let 

MWhii k j 1 J** Admiralty been timobarred. time run, it was prejudicial to 

Marstodhad to he pot m funds The writ which was issued in the defendants to have the writ 
SaTiSS 1 * 0 vrfl0m be November 1982 was renewed on renewed . . .when they had. so 

C0 £SUj*8J5F reimbursement October 17 IMS. If toe court to speak, dosed their books." 
nroccS-^y^ii^Li 8 0 ^ refused to renew it a fresh Tharwas one of the cases arts- 

. **?*. w * r * £137,2(K. wnt could have been issued. tog out of the sale of the Thali- 
On February 13 1984 judgment domide drug. The position of 
toe y 85 ff ven „ ln *■ test case. bold- the defendants was very different 

onoritv n^' th? SSL 100 * HaWWy to l“y {oT &e from the present case. There 

mortgagee ifhad not SSf «»* of discharging feil on toe they did not know bow many 

a single Dound^thp cargo owners. There was no children had been deformed as 

. pouna at me manev lent innni *r v>o nmn v-a . u _*■ j c 


to toe shipowners. 

That financial result was not 
anticipated when the matter 


money lent appeal. The same point had a result of the drug. Service of 


come up for decision in The 
Jogoo [1981] I Lloyd’s Hep S13. 


the writ was the first intimation 
they had of the plaintiff's claim 


expenses in«*l1TTf»ri hv ♦>,„ tuuMruiu iu BWU miu« iur eiieuiuux i wiil 

Admiralty kr»rei. M i aettoc under pereua<ie as m “y of There was a world of differ- 

the court orderstouldfMrnrart owners “ possible to pay volun- ence between a plaintiff who, for 
of his expenses in executing *^2 *“d thereby avoid toe cost his own purposes, delayed ser- 

commission for aonraiBemeSt arirf of P«e«dings. vice while awaiting the outcome 

commission tor appraisement and Ke coveiy was made from 114 of a test case to save himself 

The mortacree wish«i defendants without great expense if the result showed he 


commission for aonra^mTnr an5 of P«»«tfings. vice while awaiting the outcome 

commission tor appraisement and Recovery was made from 114 of a test case to save himself 

The mortagee wished to con- defendants without great expense if the result showed he 
tend that thTcmrt of SchSiriig ^ u f « and a plaintiff who 

the cargo would be borne bv Unless «** of the four held his hand for the purpose 
individual owners of the csreo defendants now before the court of saving costs which would fall 
It appealed successfully aratost ^ successitil on appeal against on defendants who had, at all 
the Judge’s order but toe Court ™ e P resent decision, there was material times, known of the 
of Appeal was unable to hearfull 5°, defence to the action. They existence of the liability, 
argument and to decide who not bave an accrued defence It was relevant that this was 
should pay the cost of dischars- of , tim ® bar. a really exceptional ease. RSC 

ing the cargo. It made a holding - In Battersby [19451 KB 23 Order 6 rule 8 gave the court i 
order. 8 Lord Goddard said that even a discretion. In exercising that 

Lcmi n„,Kii mU .. . when application for renewal discretion, the overriding consdd- 

the financed™ SSfSL**- 21“ within 12 mouths of eratkm must be the "balance of 

8ho!tidco^e J frnm e tt5r!iJ2^21^ date of “«««. the jurisdiction to justice between the parties” (see 
botttrt «£«* «»e validity of the writ Jones v Jones [ 1970j2 OB 537). 
necessarily fin for 2n aa ^ t 10 ^ exerased There was no doubt as to where 

titoTne Mid caution. the balance of justice Jay. 

rh*. raren ft was borne m mind that a Each defendant had has cargo 
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tend that the cost of discharging expanse- 
the cargo would be boraeby ^ y® 1 ® 38 one the four 
individual owners of the rargo defendantsnow before toe court 
It appealed successful^ a^tosi *^ ces ?^ *8™» 

toe Judge’s order, but the Court tte P«sent derision, there was 
of Appeal was unable to hear SvSl defe “ ce to the action. They 
argument and to decide who ?! d ? ot “ accrued defence 
toould pay the cost Of dtecharg- ^ 
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test Tit id 
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time. He said that when 
the cargo came out of the ship 


the balance of justice lay. 

Each defendant had bis cargo 


those Involved on’ the cww) plaintiff had a duty to serve a delivered to him in 1977. He was 
tootdd be entrtied to tak!Tth?ir ^ promptly, and that toe court not required to pay for toe cost 
cargo away Either tomf room not grant an extension as of discharging, which was his 

pay Che 1 ^ ooarse - obligation. Each had known of 

must give appropriate ‘securin' In Betmen [19651 2 QB 366 Mr the possibility of a claim bring 
in toe form of an undertaking Justice Megaw said: *Tt is unfair stoo® be n^ied the under- 

that someone to the UK would he to defendants ... if litigation is taking to reimburse the mart- 
responsible for the amount due delayed so that witnesses die or g&gee- 


responsible for the amount due delayed so that witnesses die or 
from the cargo interest to the ®*anot be traced; or memories 
mortgagee. fade . . . public policy requires 


The defendants were further 


An undertaking was prepared 
The Admiralty Marshal released 
cargo to various cargo-owners 
who furnished Wm w«to a 
guarantee. 

The mortgagee sought to obtain 
contributions from cargo-owners 
by negotiation. It failed and 
ultimately proceedings became 
necessary. 

An unfortunate result of toe 
wording of the guarantee given 
by toe first 140 defendants re- 
quired toe mortgagee to obtain 
a judgment against each of them 


fade . . . public policy requires made aware of the possibility 
that it is only in really excep- that they would be called on to 
tioual cases that the effective Pay those costs when attempts to 
start of litigation should be yet reach a compromise were made, 
further delayed; especially where their solicitors must have 
the 12 months allowed for ser- been aware of the decision in 
vice extends beyond the end of The Jogoo And the test case, 
toe limitation period; and above It was desirable that plaintiffs 
all, where the application is not should press on with any daim, | 
made until after the 12 an d that a writ should be ' 
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has expired." 


extended only in exceptional dr- 


Mr Grace, for the mortgagee cum stances. However, the air- 
pointed out that the applications cumstaaces of the present case i 
for renewal were made before wb whoHy exceptional and it 
validity of the writ had expired, would be most unjust to toe 
Also, there could be no question mortgagee to deprive it of such 


S^SSAVE ? defendants f**™”%* « * “SffiS 

^ bv reason of wetnesses dvinv or '0 make from the four defen- 


2SS 

mu 

«4U Mb 

4U 8.97 
ZJZ 


1-7262*99 
*2J| L9S 


guarantors. 

A test action was brought 
against selected cargo owners. 
The mortgagee had to issue a 
writ against all toe other cargo 
owners before expiry of toe 
appropriate limitation period: 

It was assumed toe period 
began to run from November 


by reason of witnesses dying or y> mak 
disappearing, or memories fad- dants. 
ing. There was no dispute of For 
fact Michael 

Mr Brin die for the defendants, chcllcr* 
relied oo Osborne v Distillers Op- No* 
[1968] 112 Sol J 50. There Lord Roche;. 


dants. 

For Ihe four defendants: 
Michael Brindle (Elbome Mit- ' 
cheU and Go. Peter Faber and j 
Co. Norton Rose BottereU and 



It was assumed toe period Denning said that the judge For 
began to run from November below was right to hold that Grace 
1977. The writ in toe present renewal was bad because no good stunt). 
action was issued on November reason had been shown for de- 
4 1982. If issue bad been de- priving the defendants of their 
fecred until early November defence. He said that “when a 


For the mortgagee: David 
Grace QC (Constant and Con 


By Rachel Davies 

Banister 


F.T. CROSSWORD PUZZLE No. 5,789 I APPOINTMENTS 



Razmilovic joins ICL 









ACROSS 

1 Take care of the Queen 
being susceptible to pain 
< 8 ) 

4 Is cod pie scrambled or cut 
into sections (8) 

10 Filling cooked chips with 
jam and Jerusalem is found 
in Suffolk (7) 

11 Cause suffering tumbling 
over at cliff (7) 

12 lOng, Queen and northern 
peasant <4) 

13 Pulla out and passes on 
about three points to a joke 
( 10 ) 

15 Making notes before play 
<6> 

16 Dog swallows a rat and 
nothing to do with a keeper 
< 7 > 

20 Stranger has a try as a tip 
collector (S. 4) 

21 The coming of five in a 
hollow (6) 

24 Tory manifesto ? (5, 5) 

26 He's a big brute therefore 
switch direction (4) 

28 Cut off small measure (7) 

29 Worries about travel taken 
in ships or planes (7) 

SO Superintendent above 

prophet (S) 

31 Written m captivity (6) 
DOWN 

1 Ummual knitters’ accessories 

(8) 

2 Brass band without qualifi- 
cations (2, 7) 


8 It was way out (4) 

5 High rise fiats (8) 

6 Precautionary measures 
from a box of metal soldiers 
( 10 ) 

7 A pointer contained in 
present action (5) 

8 Cleverest set in unions back 
up (6) 

9 A rich mixture for the 
bottom shelf (5) 

14 Sets up societies (10) 

17 Over _ over' wrong wrong 
needing weeding (9) 

18 Game to caress me in 
French church (8) 

19 Accentuated toe turnover of 
apple turnovers (8) 

22 Sort of forces decoration (6) 

23 Fish rod (5) 

25 Nothing goes wrong for 
down market supplier (5) 

27 It’s genuine to start to { 
regret (4) . 

Solution to Purie No. 5,788 
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INVEST IR 50,000 BETTER TOMORROWS! 

-• 1 tod Kingdom »uf!*r Irmn p^gwwivn^r partlytina 
- tha 680M tnd eun of which on atfll unknown 



RELIEF AND HOPE. _ 

10 enable tin to continuo our work for the CARE 
Ttpip SCLEROSIS * offerers and to corrtinue our 
cauM and cum of MULTIPLE SCLER08IS through 


Please help— Send a donation today to: 

Xhe^uttiple Sclerosis Society ®f. 6®- and Nl 
286 Munster *»ad 
f nihim. London SW6 GBE 


. ICL has appointed Mr Totno 
Razmilovic as presddeot, ICL 
international operations. He 
joins ICL from Encore Com- 
puters Inc of the U-S. where be 
was president, international 
operations. Ho was previously 
the marketing vice-president 
I for toe CAD/CAM business 
| group of Prime Computer Cor- 
1 poration based in the U-S. Mr 
Razmilovic will be on the boards 
of STC International Computers 
and the main operating com- 
pany, International Computers. 


Mr Bernard Newton has been 
appointed to the board of 
BRITANNIA AIRWAYS as engi- 
neering director. At toe begin- 
ning of 1983, he rt'umed' to 
Luton as deputy maintenance 
manager and was appointed 
chief engin eer in October 1984. 

* 

Mr William. Porter has been 
appointed deputy chairman of 
PRINTERS It BOOKSELLERS), 
Mower NV*s holding company 
In toe UK. He is succeeded as 
Publishing by Mr Colin Ancllffe. 

* 

Mr Ivan Powell has been 
appointed regional general mana- 
ger, UK, in NATIONAL WEST- 
MINSTER BANK’S international 
banking division- He succeeds 
Mr Brian England, who becomes 
assistant general manager of 
National Westminster Bank's 
international banking division- 
Mr Powell was manager of toe 
bank's Cornhfll & Prescott’s 
office. London. 

Mr Peter Hurst bas been 
appointed senior international 
executive of National West- 
minster Bank’s Africa, Middle 
East and India region, based in 
London. Mr Hurst was senior 
manager, export -finance section, 
international banking division. 

* 

ASHBY & HORNER bas 
appointed Mr Jim Thornton as 
managing director of Ashby ft 
Horner Team Contracts, its 
development and design build 

subsidiary. For the past two 
years Mr Thornton has been a 
director of Ashby ft Horner, 
covering production and market- 
ing. 

* 

lb Raymond Cazalet, a direc- 
tor of Henderson Administration 
Group, has been appointed a 
director of UNIVERSITIES 
SUPERANNUATION SCHEME 
and chairman Of its investment, 
sub-committee. He succeeds Sir 
Kenneth BerrilL who has been 
appointed chairman of the 
securities and investment board. 

* 

Following Mr Bob Anderson’s 
appointment as ma n aging direc- 
tor of Hepworth Plastics. HEP- 
WORTH IRON COMPANY 
(HOLDINGS) has appointed Mr 
Bon Bradley as its marketing 
director. Mr Bradley was for- 
merly deputy managing director 
of British industrial Sand, a 
company also within the Hep- 
worth Group, and he now 
assumes worldwide responsibility 
for the marketing of Hepworth 
vitrified clay drainage systems 
and cable conduits. Hr Ray Baas 
has been appointed UK sales 
director of The Hepworth Iron 
Company. 
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Mr Tomo Razmilovic, Fresi- 

dent-lCL international oper- 
ations 

Mr P. C Hall, director and 
accountant, has been appointed 
secretary of BRITANNIC 
ASSURANCE in place of Mr 
F. P. Weavers, who continues as 
director and investment manager. 
Mr . Douglas Routledge has 
retired. 

★ 

Mr Nell T. Bostock has joined 
toe board of JEL ENERGY 
CONSERVATION SERVICES as 
financial director and company 
secretary. He was financial con- 
troller of Fairey Engineering. 

* 

Mr Roddy Macieod has joined 
VIVIAN GRAY AND CO., 
stockbrokers, and will establish 
for the firm a regional office in 
East Anglia. Following the 
acquisition of Wico by Exoo 
in 1962. and toe closing down of 
Carr Sebag, he joined the 
EogMeb Association Trust as a 
director with responsibilities for 
the development of U.S. mer- 
chant banking opportunities. 

* 

Mr Graham McVey is 
appointed chief executi ve o f 
BUSINESS PRESS INTER- 
NATIONAL from October L He 
succeeds Mr Bryan Hope, who 
is to move to the U.5. to become 
president of Reed Worldwide 
Exhibition Activities (Appoint- 
ments column. August 2). Mr 
McVey i s also appointed a direc- 
tor of BPTs parent company, 
Reed Publishing. He is ctsrrently 
managing director of Transport 
Press and the BPI board member 
responsible for five other pub- 
lishing groups. 

* 

Mr John Sh Inner retires as 
general manager of EAST 
SURREY WATER COMPANY on 
August 15 but continues as a 
director. His successor is Mr Ian 
Fester who has been secretary 
and deputy general manager 
since 1977, 

* 

Mr Manny Versdiueren, man- 
againg director, grocery division, 
Nabisco Group, has been Appoin- 
ted president of toe CAKE AND 
BISCUIT ALLIANCE. Mr Clive 
Snowden, marketing director UK 
division. R own tree Mackintosh, 
has been named vise-president 
* 

The Transport Secretary has 
appointed Mr Richard Tookey. 
group public affairs co-ordinator 
and a director of Shell inter- 
national Petroleum Company, as 
a part-time member of toe 
BRITISH RAILWAYS BOARD. 
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COMMODITIES AND AGRICULTURE 


Metal Exchange agrees 
copper contract changes 


BY ANDREW GOWERS 

THE LONDON Metal Exchange 
voted yesterday, after many 
months of debate, to restructure 
its key copper contracts in a 
bid to differentiate more care- 
fully between high-quality and 
other grades of metal. 

The move, recommended by 
an L ME working party last 
week, was agreed by a special 
joint meeting of the market’s 
Board and the management com- 
mittee, with 15 members voting 
in favour and four against 

It comes in response to 
mounting demands from indus- 
try for a special htgh^uality 
contract to reflect changing pat- 
terns of copper consumption as 
a result of technological ad- 
vances. 

Copper producers have also 
expressed dissatisfaction with 
the LME 'a copper trading 
arrangements, claiming that the 
present system — involving a 
broadly defined higher-grade 
contract and a standard cathode 


— artificially depresses the price 
of high-quality cathodes. 

Under the new system, which 
the Exchange expects to intro- 
duce sometime in the second 
half of 1986, there will still be 
two copper contracts. One, to 
be known as “grade A copper,” 
will incorporate presently listed 
higher-grade cathodes and a 
selected number of wirebar 
brands. 

The second, called “standard 
copper,” will replace the exist- 
ing higher-grade contract All 
presently listed brands of wire- 
bar and cathode, of both stan- 
dard and higher grade, will he 
deliverable against this con- 
tract. 

Several board or management 
committee members expressed 
surprise at the speed and 
decisive majority with which 
the LME acted yesterday, re- 
flecting a sense of urgency 
about settling an issue which 


has clouded the Exchange's 
activities for some time. 

Mr Michael Brown, the LME's 
chief executive, conceded that 
one reason for this was pressure 
from the trade. “If it hadn’t 
been for the trade interests, we 
wouldn't have done it so 
quickly," be said. “Technology 
has overtaken us.” 

A number of details on the 
implementation of the sew 
system remain to be resolved. 

For example. Board and com- 
mittee members referred to title 
LME’s metals subcommittee a 
decision on the range of wire- 
bars that would be deliverable 
against the grade A contract 
This is a contentious issue, as 
some members of the trade bad 
wanted to drop wirebars 
altogether. 

Although the working party 
recommended that 11 brands 
should be accepted. Ibis list is 
likely to be slimmed down in 
the end. 


Canada drops 
feed grain 
price formula 

By Robert Gibbens in Montreal 
THE CANADIAN Federal 
Government is trying to get 
more flexibility into the 
country’s domestic feed grain 
marketing system. 

Since 1976 livestock feed 
grains sold domestically by the 
Canadian Wheat Board have 
been linked to the U.S. maize 
price, but market conditions 
have changed and the so-called 
com (maize) competitive pric- 
ing formula is being dropped. 

Originally the formula was 
intended to protect eastern live- 
stock producers from sudden 
feed grain price increases, but 
the Wheat Board has sold very 
little grain under the formula 
since 1982. Ontario produces its 
own feed grains and Quebec and 
the Maritime provinces have 
reduced their dependence on 
the West, 

Among other policy changes 
the Wheat Board will try to 
increase quotas for delivery of 
feed grains to western country 
elevators, and rail hopper can 
owned by the federal govern- 
ment 


U.S. expects Egypt to 
buy bonus wheat soon 

BY NANCY DUNNE IN WASHINGTON 


THE U.S. may be close to com- 
pleting its first sale of commodi- 
ties offered under the Depart- 
ment of Agriculture's contro- 
versial export boons programme. 

Mr John Block, the U.S. 
Agriculture Secretary, said 
last week that he expected 
Egypt to issue worldwide 
tenders for both wheat and 
wheat Sour this week. He said 
he was not surprised by the 
slow response of buyers to the 
export bonus programme 
because commodity prices have 
been tumbling. 

According to Mr Bill Wilson 
of the U.S. Feed Grains Coun- 
cil. Egypt may issue a tender 
today or tomorrow for the pur- 
chase of 150,000 tonnes of 
wheat flour. The deal would 
be made under the USDA’s 
second export “initiative." an 
offer of a total 600,000 tonnes 
of wheat flour to Egypt 

Under the export bonus pro- 
gramme, the USDA will give 
government-owned commodities 
to enable exporters to offer 
lower prices to selected cus- 


tomers. In addition to offering 
wheat flour to Egypt the De- 
partment has offered lm tonnes 
of non-durum wheat to Algeria 
and 500,000 tonnes of wheat to 
Egypt 

Meanwhile, USDA officials 
say they are confident that the 
Soviet Union, which has been 
noticeably absent from the U.5. 
wheat market will fulfil its 
long-term agreement commit- 
ment to buy 4m tonnes of 
wheat by October 1. Thus far, 
Moscow has purchased only 
2 -9m tonnes, but a USDA 
official said that the Soviets, un- 
like the Chinese, have never 
failed to keep their grain buy- 
ing pacts with the U.S. and 
there still is time for the pur- 
chase Of the re maining lJ_m 
tonnes. 

The Soviets have bought 
15.8m tonnes of maize, far be- 
yond the required 4m tonnes, 
but the official said It still ex- 

6 ects the Wheat minimum to 
e met because it was an essen- 
tial part of the long-term 
arrangement 


Jamaica to 
close three 
state-owned 
sugar mills 

By Canute James In Kingston 

JAMAICA IS to close three of 
its five state-owned sugar mills 
as part of plans to rationalise 
the financially troubled industry. 

Mr Edward Seaga, the Prime 
Minister, said the two re mainin g 
state-owned mills, and private 
operators, would be able to pro- 
duce tbe 225,000 tonnes per year 
which the island needed to meet 
domestic needs and its quota to 
the European Community. 

He indicated that farming of 
sugar cane on lands around the 
closed mills may continue if his 
administration is successful In 
nlans to use the canes In the 
production of ethanoL 
• THE SURINAM Government 
has ordered the Royal Dutch/ 
Shell Group bauxite 
subsidiary Billiton MU N.V. to 
raise its workers* pay by 5 per 
cent following a two-week work 
to rule which disrupted output 
and shipments. 

Workers resumed normal 
work on July 29 after Mr Ken- 
neth Koole, the Natural Re- 
sources Minister, ordered Billi- 
ton to raise wages and pay 
workers in full for the two 
weeks. 

Billiton lost about 830m on its 
Surinam operations last year. It 
has objected to the terms of the 
settlement and It Is not yet dear 
whether it will honour the 
arrangement. 

NEW CALEDONIA’S Thio 
nickel mine, the country’s 
biggest, restarted production 
yesterday after a week-long 
closure which mine officials say 
has seriously upset output 
plans. 

Mr Paul Bliek. the director 
of the mine’s owner, Societe 
Le Nickel, told reporters it 
would be difficult to meet 
earlier production forecasts. 

‘Hie Thio mine was forced to 
dose last week when Melane- 
sian militants blockaded the 
east coast mining town. 

SPANISH farmers have 
called on the Agriculture 
Ministry to halt maize imports 
to avoid a price crash, a spokes- 
man for the National Con- 
federation of Farmers and 
Cattlemen (.'WAG) said. 

He said imports from the 
U.S. and Argentina were forcing 
down prices of imi» now being 
harvested. 


David Gilbertson on plans to reduce reserves of strategic metals 

Re thinking stockpile policies 


TWO SEPARATE announce- 
ments from Washington and 
London in the last month have 

I t highlighted a shift in govern- 
ment attitudes to the policy of 
stockpiling so-called “ strategic " 
metals. 

These materials, frequently 
I* by-products in mining opera- 
tions, are deemed to be strategic 
for a variety of reasons includ- 
ing tbe importance and nature 
of their application, the avail- 
ability of substitute materials 
at acceptable cost and, funda- 
mentally, the location and 
distribution of their supply 
sources. The critical nature of 
these metals led both the U.S. 
and the UK governments to 
establish reserve stocks against 
the possibility of supply dis- 
ruption, but in the space of the 
last few weeks, both have 
announced intentions to sell off 
part of their reserve. 

The American plan, which 
still has to be approved by 
Congress provides for the sale 
of $2.5ba worth of metals from 
the National Defence Stockpile 
over th e next five years; In 
the UK, the Government is to 
release before March next year 
25 per cent of its stockpile, 
worth up to £15m. The revisions 
bad been made, both said, 
because the materials were 14 no 
longer considered necessary.” 

The timing of the moves has 
baffled many. The current un- 
rest in South Africa and the 
potential disruptive effect this 
could hare on internal trans- 
port, shipping and even mine 
production itself, would appear 
to suggest a greater rather than 
reduced need for a strategic 
reserve. South Africa is the 
west’s major supplier of many 
strategic minerals. 

The British decision, which 
sets in motion a policy change 
first announced last November, 
Is viewed by many in the market 
as particularly surprising since 
its relatively narrowly based 
stockpile is designed specifically 
as a hedge against turmoil in 
southern Africa. 

Unlike its much larger VS. 
counterpart, which includes a 
wide range of materials from 
many origins, the UK reserve 
is made np only of metals in 
which southern or central 
African nations are . the 
dominant or leading produers. 

It ignores a number of 
arguably equally strategic items 
which are not produced in that 


region. The UK stock consists 
of the alloying metals— chrome, 
manganese and vanadium— of 
which South Africa itself is by 
far the west’s number one pro- 
ducer, and cobalt, where Zaire 
and Zambia account for the 
bulk o£ western needs. 

In the absence of detailed 
official statements of explana- 
tion for the disposals from 
either London or Washington, 
there is some speculation that 
the twin decisions reflect a 
belief in government circles 
that the conventional concept 
of a protracted national emer- 
gency in which a strategic 
reserve would be called upon is 
becoming increasingly out- 
moded. But many in the metal 
markets believe the decisions 
owe more to political financial 
expediency than to changing 
judgements on national vulner- 
ability. 

Both governments clearly see 
the disposals as a means of 
generating revenue. The White 
House has stated formally that 
certain returns from its sales 
would be used to reduce the 
federal budget deficit; while the 
UK administration, many 
observers consider, may be 
seizing the opportunity of 
taking a profit on its metals, 
some of which have risen 
significantly in value since the 
recessionary days of early-1983 
when the stockpile was in- 
augurated. 

“It would be interesting to 
know,” one prominent metal 
merchant commented, “whether 
the government would have 
been so quick to sell off the 
stockpile if the markets had 
gone against them." 

This is not the first time the 
British Government's philo- 
sophical commitment to stock- 
piling has been called into 
question, however. When the 
reserve was first established, 
officials made such play of the 
need to protect domestic users 
of strategic metals — such as 
British Steel and British 
Chrome and Chemical — against 
supply interruption. But outside 
government circles there was 
some suRgestian that the 
Department of Trade and Indus- 
try’s main goal in establishing 
the stockpile was to use up an 
outstanding budget allocation 
before the end of its financial 
year. 

The UK had certainly been 
considering stockpiling for some 
years bat the somewhat hurried 


purchasing programme in 
Febraury-March 1983 caused 
many to question tbe underly- 
ing motives. „ . 

While criticism of the 
relatively small scale releases 
from the UK stockpile has been 


WEEKLY METALS 

AU prices as supplied fay 
Metal Bulletin. 

ANTIMONY: European free 
market; 99.6 per cent, $ per 
tonne, in warehouse, 2,700- 
2,800. 

BISMUTH: European free 
market, min. 99.99 per cent, 2 
per lb, tonne lots in warehouse, 
4.10425. 

CADMIUM: European free 
market, min. 99.95 per cent, 8 
per lb. In warehouse, ingots, 
0.75-0. SO, sticks. 0.8341.88. 

COBALT: European free 
market, 99.5 per cent, $ per lb, 
in warehouse, 1L35-11.5G. 

MERCURY: European free 
market, znin. 99.99 per cent, 8 
per flask, in warehouse, 288295. 

MOLYBDENUM: European 
free market, drummed molybdlc 
oxide, 8 per lb Mo, in ware- 
house, A20-3.33. 

SELENIUM: European free 
market, min. 99.5 per cent, 8 
per lb, in warehouse, 7.10-7.50. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, 8 per tonne unit WO*, 
of, 84-70. 

VANADIUM: European free 
market, min. 98 per cent V ; 0* 
othe.i sources, 8 per lb V-Ot, 
di, 2.15-2.25. 

URANIUM: Nuexco exchange 
value, 8 per lb U,0„ 15.00. 

muted and focused largely on 
the philosophical questions, pro- 
test against the US. plans has 
been vociferous and geared to 
the practicalities. 

Industry groups have been 
quick to lobby Washington on 
the potential weakening effect 
its wide-ranking sales proposals 
could have on a number of 
markets. Zaire’s US. agent, 
Afrimet-Indussa. is caiiiny for 
cobalt sales to be restricted to 
10 per cent of the preceding 
year's consumption, while the 
Refractory Metals Association 
is mounting a similar campaign 
on behalf of the tungsten 
industry. Additionally, silver 
and bauxite producers are rally- 


ing in • bid to head off possible 
large-scale disposal into those 
two already depressed markets. 

But perhaps the moat shell- 
shocked of sectors Is that eon- 
cerned with platinum aud Its 
associated metals. These again 
are predominantly produced la 
South Africa (the Soviet Union 
is the world’s number-two pro- 
ducer) and are vital raw 
materials in such areas as oil 
refining, chemical processing 
and a number of defence-related 
and high technology applica- 
tions. 

Reflecting their growing 
importance, the US. only this 
year began an acquisition pro- 
gramme for platinum, palladium 
and iridium. But under the 
latest Reagan proposals that 
newly-purchased stock would be 
liquidated — a move the industry 
finds doubly hard to account for 
at a time of deteriorating trade 
relations between the U-S. and 
South Africa under the threat 
of anti-apartheid economic 
sanctions. 

Interestingly, the UK too has 
eschewed platinum metals In its 
stockpile, even though they 
certainly meet its apparent 
criterion of dependence upon 
South Africa. And this despite 
a House of Lords select com- 
mittee report in 1982 which con- 
cluded that the platinum group 
metals, together with chrome, 
manganese and phosphate rode, 
were the four most critical 
materials to the UK on the 
grounds of import dependence 
and importance to domestic 
industry. However, since up to 
40 per cent of the world’s 
platinum comes to the UK for 
refining, the Government may 
have considered the onshore 
availability at any one time to be 
adequate. 

Definitions of what is and is 
not strategic vary widely. To 
some that quality is inevitably 
tied to military- or defence- re- 
lated uses, others take a 
broader line and consider any 
material important to high tech- 
nology manufacturing to be 
inherently strategic. 

Eeither way the concerns 
which led the U.S. and UK 
governments to establish stock- 
piles of such materials in the 
first place appear somehow to 
have become less acutely-felt In 
tbe last month. Most In the 
strategic metal markets them- 
selves find it hard to under- 
stand why. 

David Gilbertson is joint 
editor of Metal Bulletin. 
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LONDON MARKETS 


U.S. MARKETS 


AFTER CLIMBING to the 
highest levels of the recent 
rally daring the day London 
sugar futures fell back in 
late trading reflecting a weak 
opening in New York, firmer 
dollar rates and speculative 
profit-taking. The rise, which 
was influenced by news of a 
Moroccan buying tender and 
reports that Egypt had had 
accepted offers for more 
white sugar at its tender 
than originally planned, took 
nearby prices np to 84 
higher at one stage before 
they dipped back to finish 
barely changed on the day. 

Coffee futures moved mainly 
in line with currencies and 
the November position ended 
£12 lower at £1,69 L50 a 
tonne. Cocoa values were 
higher with December futures 
gaining £18 to £L,71&50 a 
tonne. 

ALUMINIUM 


Official closing (am): Cash 760-1 
(781.5), three months 782.5-3 (782.5- 
3), settlement 761 (701.5). Final Kerb 
dose: 783.6-4. 

Turnover: 18,425 tonnes. 

COPPER 


Higher grade j^— F { High /low 

~~ +3 j 1880(10 

+1.7t| 10T6.U1Q6S 


Cash 
) months 


.1052-3 


Official closing (am); Cash 1059-60 
(1073-4). three months 1068-7 (1068-9). 
settlement 1060 (1074). Final Kerb 
close: 1068-70. 


Cathodes i 

Cash I 1013-5 '+6.8 >1815/1012 

3 months _ t 1037-0 1 +18 i 

Official closing (am): Cosh 1012-3 
(1022-S). threo months 1033-9 (1036-8). 
seiUomant 1013 (1Q2S). 

Turnover: SI .ISO tonnes. U.S. Pro- 
ducer prices 68.5-71 cants per pound. 


LEAD 


Unofficial + or : 
jotosrt pjn.) — 'High/ low 
£ par tontes l . 


Cash 

s months 


807.5- 8 | +3-25l*88.6r23S_& 

300.5- 1 '+ 1.7HI3O3/3O0 


Olliclot closing (am): Cash 296-.5 
(295.75-6), three months 301-2 (299- 
.5). cattle man t 338.5 (296). Final Kerb 
close: 300-1. 

Turnover: 5.826 tonnes. U.S. spot: 
1 M 1 cents par pound. 

NICKEL 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


Aug. 6 +or Month 
1985 — SQO 


OILS 


Aug. 6 -I- or Month 
1968 — ago 



unofficial + or 
ckMe/p.m.1 — 

[High /low 

1 


£ por tonno 

Cash 

763-5 .+85 


8 months 

785-6 +8 

1787/770.6 


i Unofficial + or 
|olose<p.m.) — {High/low 
i £ por tonno 


Cosh ] 3710-201 +70 ■ 5785/8710 

3 months l 3775 80* +90 ) 5795/5706 


Official closing (am): Cash 3730-& 
(3625-35). three months 3780-90 (3870. 
5). sonic man i 3735 (3635), Final Kerb 
close: 3760-70 
Turnover: 1.128 tonnes. 


ZINC 


Unotfieiaj 4- or 
clOM-D.rn.l — High low 
£ per tonne 


5SI 2 
556 8 


-6 . — 
.7 548 627 


OWi'.ul closin': (,nil: Cash 537-8 
/'"■30 ?l. thicn months 534- 5 (532 5-3). 
ti.-itlcmnnt 537. Fin*! Kerb 
CIGMi Si3-4 

T '.mo 19.7 r >3 lo-.nes. *J S. Pr'.me 
V/kUkiD. 41-41.75 c «r,«S pur {.CU/hJ. 


Aluminium—. 
Fn-oMkt — 
Copper 

Cash h Grade— 
3 mth — 
Gold troy oz — 

Lead Cash 

8 mth*. 

NIcKc [ 

Free Mitt 

Palladium oz..... 

Platinum oz ...... 

Omcksflvert — ~ 
Silver troy oz— 

3 rntfta 

Tin cash... 

3 mth* 

Tungsten — ■ 

Wolfram a Mb 

Zinc 

3 mth* ... 

Prod near* 


(£1100 I. 


*£1100 


|9 HM6.BG L-10 £1080/000 

£1062.5 !+ 3 31061.5 

SlOMJfi + 7.78-£lOB1.7E 
*330 .26 1—3^8315.5 
£287.76: i 2 .25 lia 92.876 
£300.76 + lJ76j£B&6JB5 

pariwac +2 nauttoc 
898.40 -1.6:896.00 
5276.10 -7.65 8368.00 

|»aaofMo - immi 

|453.66p +4.66445. B8p 
K66.05p; +4.88458.460 
£9226.5 +49 £9397.6 
l£9201.G< + 44.fi £9287.5 

671.85 i 1872.75 

866:72 858/62 

(£547 ! + 6 £528 

(£543.6 J+7 £522.0 

18880 18880/880 


COoonut (Phil) 
Palm Malayan 


.SB16K 

|S436w 


+6 stsezr 

I >8520 


Copra Phil 15^401 » ..i _ 

Soyabean (U.8.) l8218.5w '-1.5 82S4J5 
GRAINS 


Barley Fut Nov. (£102.10, +0.)M£99.40 
Maize b:i37.aaz! +i l£ 141.00 

Wheat Fut. Nov. MSIO 1.60 , +ojb (£ 100 . 30 
No. 2 Hard WlnL l 1 — I t 


OTHERS 

Cocoa Ft. Dec. 

Coffee Ft Nov. 

Cotton A Index 
Gaa Oil Sept 

Rubber (kilo) 
Sugar (raw) 
Wooltopa 64» 


il 7 16.5 ; +18 (£1754.6 

£1691,5 (-12 ,£1774 

57.70c 1 ffil.75e 
8226 )-0.5 UH 16.25 

64*r _ ,+0.5 66p 

S1S9.0X +0.518B3 
438pMlo | |448 P M 


♦ Unquoted, x Aug-Sept w Sept 
x JuTy-Aug. t Per 76 lb flask. c Conte 
per pound. 


TIN 


High grade lUnoffloial + or 
,oIose(p.m). — 

£ per tonne 


Hlgh/ilow 
for day 


Cash 9229-30 +50 , - 

3 months ] 9203-6 1+41.51 — 


Official closing (am): Cash 9197-200 
(9178-60). dime months 91604 (9150- 
GO). aattJomant 9200 (9190). 


Stand nrcJ | 

CaaJi ; 922641 !+49 | 9200-9196 

3 months 1 92008 j + 44* 9200/9175 


Official closing (am): Cash 91968 
(9155-70). three months 9175-9 (9150- 
5). Battlement 9196 (9170). Final Kerb 
close; 3200-1. 

Turnover: 1,930 tonnes. Strain tin 
MS30.77 kilo. 

GOLD 

Gold (all SPW an ounce from Monday's 
close in tbe London bull ion marfcst 
yesterday to finish nt $320-320*1- The 
mate! opened at 33 22-322 *3 and traded 
between a high ol S322V-322V end • 
low of $319*1-319^. Gold drifted down 
in the afternoon as the dollsr improved 
white news of a proposed strike by 
South African gold miners was also 
■n unsettling influence. 

GOLD BULLION [fine ounce) Aug. 6 


Gloss 8380 330 Ig (£3371**381 

Opening tsuB asai* 2331,1 

M’nl'BflX. 8821.40 (£236.237) 

11 81*911 


Aft'n'nfbc. 8319.80 


(£237.3&8i 


Kr’q'r'nd . 5328 3261* 

Is Krug. 81691*17014 
U Krug. 886 1* *7 
1710 Krug. 835-saJ* 
Maple leaf 8330 330 U 
New Sov. 876*4-7514 
■snow SOV 345V46IS 
Old SOV. 877-781* 

S+O Eagle 8400 BIO 
Noble FUU 8284 Ig -28714 


SILVER 


(£24114*4214) 

(8126 1U6J1») 

C£64l4-64S*] 

(£86-86191 

(£24&ia-*46> 

(£5614-6634) 

(£34-341*) 

(£5714 -58 U1 

(£84214 -379 is) 

(£211>S-ai4| 


Silver was fixed 4.55p an ounce 
higher lor spot delivery in the London 
bullion market yesterday to ba fixed at 
453.65p. U.S. cant equivalents ol the 
fixing levels were; spot 613.8c, down 
4.4c-. three -month 625.65c. down 4_4&c: 
six-month 638.Sc. down 5.8c: and 12- 
month 666 -25c. down 6.15c. The metal 
opened at (6l6-619c) and 

closed at 454-457p (612-81SC). 


SILVER Bullion +ori LM.E. i+or 
per fixing ■ — ' P-™- ! ~ 

troy prloc ■ UnOffttfl 


Spot ....... 453 65p +4.H 455.5p +3.5 

3 months. 466 05p +4 SO 467.6 d +5, 
8 months.'478 1 5p -i 3 JO — . — 

IfcmonthB 501.700 *3 80 — — 

LME— Turnover: 54 (50) lots or 10.000 
r 

Three months hic/h 487, low 466 5. 
ling! kerb 46 j 5-0. 


GRAINS 

Wheat eased on lack of buying 
interest end concern over quality in 
fairly quiet trading condldona. Barley 
rose on ah art-covering to close on a 
steadier note, repons Muirpece. 


WHEAT 


BARLEY 


Mrith 

Yaaterd'ys 

close 

+ oriYastaitfysH* or 

— ( dose . — 

Sept- 
Nov — 
Jan — 
Mar- 
May- 
July— 

. . . 

98.60 

101.60 

1US.35 

108.60 

112.15 

115.00 

— OJffil 98.60 
-O.S!) 102.10 
— 0.1B, 105.80 
— 0.2fi' 108.75 
-0.101 111.68 

^ ~ 

+azo 

+0.16 

+0.16 

+O.W 

+aiE 


Business done— Wheat Sept 88.B5- 
8.90. Nov 101 .85-1 .50. Jen 106.43-5.36. 
Mar 109.75-8-55. May 112-20-2L10. July 
untraded. Sales: 82 lots of 100 tonnes. 
Barley: Sept 28.60-8.40, Nov 102.10-1.90. 
Jen 105.55-5.55, Mar 108.75-8^45, May 
untraded. Seise: 70 lots of 100 tonnes. 

LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No. 1. 15 per cent 
Sept 118.75, Oct 121 JO, Nov 124. Dec 
125.60. sellers, transhipment East Cosat. 
U.S. No. 2 Soft Red Winter: Sept 108.25. 
Oct 111.3&. Nov 113. pec 114. sellers. 
EEC: Aug 110.30, seller. Engliah lead, 
fob; Aug 20/Sept 10 10Z. Sept-5-30 

99-25. Oct/Dec 104.00, sellers. South 
Coast Alain: U.S. No. 3 Yellow/ 
French, transhipment East Coast: Aug/ 
Sspt 137 set I are. Barley: English feed, 
fob: Spot 101,79 paid. East Coast. Sept 
99.25. Oct/Dec 105.50, Jan/March 
110.50. sellers. East Coast. Rest un- 
quoted. 

HOC A -l awloBel w-lum spot 
prices. Feed barley: S East 93.00. S 
West 81.00. W Mlde 91.00. N East 
91.10. The PK monetary coefficient for 
the week beginning Monday Auguat 12 
(bated on HGCA calculations using five 
d ayV exchange rates) will change to 

COCOA 

A steadier opening set the trend ter 
the day although much of the rally was 
a result of sharp currency movements. 
Soma light produce/ sailing wss noted 
at the highs but consumers once again 
went reluctant tn re-enter the market, 
reports Gill and Duff us. 


COCOA 




bC per tonne} 


j+ or Business 
— Done 


6ept. — 
Deo. 


.! 1718-1720 l+22.5j 1724-1703 
1 1716-1717 +18.01 1719-1700 


Mar. ... 1718-1710 1 +7.0! 1721-1710 

May — * 

July 


- 1731-1782 1 +2.0i 1718-1728 
— •! 1W»N» ) +0* 1153-1748 


Dec.— 


11760-1764’ +0.5 1766-17*8 

J 1771-1773 j — 0.& 1772 


Sales: 3.469 (2.311) lote of 10 
tonnes. 

ICCO indicator prices (U-S. cents 
per pound). Daily price for August 6. 
99.47 (99.96): five-day average ter 

Auguat 7: 93.67 (100.09). 


COTTON 


LIVERPOOL — Spot and shipment sales 
amounted to 554 tonnes. Extensive 
purchases were recorded including 
Colombian and Pakistani growths. 
There was widespread interest in 
AmunCan cotton among users. 


INDICES 
FINANCIAL TIMES 

AujT 6~j Aug 2~ M*th aBQjYpjrnao 
254.99 1266.00 ■ 274.94 | 202.54 
(Base: July 1 1962 ~ 100) 

REUTERS 

Aua.'e tA^g. 6' iM'tii' ago- Year ago 


re (At 

^sjT 


1716.5(17 11^ 1733.3 1871 .4 

(Besot September 18 1831 - 100) 


DOW JONES 

F 


'Dow I Auj 
Jon 


Spot .114.86113.96 — 113021 

Fut.[H6.aa 116.24 — (129,02 

'(Bumb December 31 1974 - 100) 


COFFEE 

Mixed Bailing produced lossea of 
£ 8-20 during • quiet opening but 
weaker starling encouraged commission 
house buying to tan recent* highs 
before prices re traced slightly due to 
art easier New York market, reports 
Drsxel Burnham Lambert. 


<^r^i + -- ar l B, 5Sr 


9ep>. 
Nov. 
Jan. . 


-.11652-66 j — 13.0 : 1650-47 
1691-92 1—12.0 J 1707-66 
1726-34 >—13.5 I 1745 21 
J— 15.0 j 177156 
J—X6.6 179174 
t— 18.5 1 1810-01 


March-. - 1750-06 

May 1 1788-80 

July.-— ...1790-00 
Sept. 11 810-50 1 + 5 .O 

Sales: 3.024 (1.999) lots of S tonnes. 

ICO indicat or prices (U.S. cents per 
pound) Mr August 5: Comp daily 1979 
118.18 (118.96); 16-day overage 117.63 
1117.79). 

SUGAR 

LONDON DAILY PRICE— -Flew sugar 
5129.00 (£96.00). up 50c (up £1.50) a 
tonne tor August-Septembar delivery. 
White sugar: ST 53 . 60 . unchanged. 

The market reached recant highs 
during the morning but retraced some 
SB when New York came under conf- 
mlsefon house profit-taking, reports C 
Czimlkow. * 



Oct 1 mA.1M I ||M 1JD-1II.I I1U.B- 1Z7.S 

I93.4-133.B>l84.-0lS4.B IJBBJ-lJte 


Dao.«, 

Mar 1 14B.B-T4&JI144.B-146J) jl»«.0.T»e.* 

May HS.8-T4M.IW.8-148J IB0J-M4J 

Aug MB.S-161.fl i62_e.1W.fi MB.e 

Oat — ) WM-lM.B}iS6JHfi7.4 IH.B-1M.4 


Salas: 3.387 (4.244) lots of SO tonnes’ 

Tats and Lyle delivery price lor 
granulated basis sugar was £199.50 
(£198.00) s tonne for export. 

International Sugar Agreement (U.S. 
cents per pound lab end stowed Carib- 
bean ports). Prices for August 5: Dally 
price 4.72 (4.63): 15-day average 3.81 
(3.89). 

SOYABEAN MEAL 

The market opened £1.50 higher due 
to strong cash markets, reports T. G. 
Roddick. Prices rallied further on com- 
mercial and commission house buying. 


I Yesterdayl + or i Business' 

close — | Done 


£ ; I 

‘per tonne i 
August — ; — • — ■ — 

October — |1I7JH17J . +4.06Un.l.m.6 

Dec _ ...120.5- 1! 1.0 . + 3.40 120.5- 118.0 

Peb_ 1115.0.138.0 - + 3.85 134.2 

Apr 1SB.5-1S7.5 + 3. SO' 126.5 

June ;1!8.7-127.5 [ + 3.36, — 

August. — 136.0 138.0 ; + 1.60 — 


Sales: 912 (413) lots of 20 tonnes. 

RUBBER 

The London physical market opened 
unchanged, atsadled on weaker eterling 
and closed uncertain, reports Lewie 
nrvd Peat. Closing prices (buyer si J 
spot 64.00p (63.50p); Sept 61-SOp 


(60.7Sp); Oct 61.50p (60.75p). The 
Koala Lumpur tab price tar RSS No 1 
was 191.0 (100.25) cents a kg and tar 
9 MR 20 wss 160.5 (same). 


OIL 

Crude oil trading was very thin. 
Brant finned by up to 10 cents >n the 
outer months from October. Nymex 
WTI opened 5c down for September 
end traded 10c down at t pm EST. 
Gas/oil firmed on strong Continental 
and speculative trader demand. High 
sulphur fuel firmed on Italian demand 
for good quality car g oes Pm utrlsum 
Argus, London. 


spot mess 


Latest 


(Chengs . 
Or — 


CRUDE OIL— FOB (8 per barrel)— Aug. 

S7.2& 27.50 ; — 

2S.10-2G.I5 — 

*6.7526.96''+ 0.05 
29.60-28.70*1 - 
!7J®-27J»«;-0JK) 
Z7.08-Z7.I6 I — 
26.05-26. 15 : — 


Arab Light f 

Arab Heavy. . 

Dubsl. : 

Brant Blend — 

W.TJ.tipmest) 

For cad oe (Nigeria). 
Urals, (off NMQ- — 


PRODUCTS — North West Europe 
Prompt delivery oif (8 par tonno) 
Premium gasofino-l 2784180 1 —1 
Gas OH- 289-231, +9.5 

Heavy Tued ml i 135-1X8 ( +1 

Naphtha-^. 1 251-203 , + 1 

* September. 

Petrotaom Argos oattoe t ee 


GAS OS. MURES 


lYesf day’s, + or 1 Business 
Month J c toso \ — I Don* 


GOLD AND SILVER esme 
under pressure in response to 
the weak tone to . currencies 
and - plantin' deports He in- 
old Commodities. Copper was 
steady on an oversold condi- 
tion and a pick-up In physical 
i nte r est Aluminium weak- 
ened on the lack of fled news 
regarding production cuts. 
Sugar lost ground on profit- 
taking and indications of light 
producer selling. Cocoa de- 
clined in response to con- 
tinued talk of favourable crop 
conditions. Coffee benefited 
from better roaster demand. 
Cotton weakened on trade 
selling as nearby supply 
availability remains good. 
Heating oil moved moderately 
lower as markets expected a 
further moderate build-up tat 
industry stocks. Soyabeans 
were mixed as large proles* 
stanal and commercial traders 
became heavily involved in 
boll spreads late In the ses- 
sion; Wheat traded mixed In 
a very narrow range while 
maize was unchanged to 
tower. 

NEW YORK 

ALUMINIUM 40,000 lb, ceota/lb 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. $ /barrets 


LIVE HOGS 30.000 lb. cants/lb 


Sspt 

latest 

High - 

towr 


27J7 

27-35 

77.20 - 

27.33 

Oct 

2B.S9 

26.78 

26,63 

26.78 

Nov 

26.37 

2628 

2&J8 

26 39 

Dec 

26.08 

28.11 

26.01 

26.08 

Jan 

2SSO 

25.86 

25.75 

25.62 

Fob 

25.80 

2S.GS 

25.60 

25.62 

March 

25.40 

25,46 

25 J3S 

2^3 

April 

25 JO 

_ 


25.26 


25.00 

25.00 

25.00 

26.11 

Juno 

24.85 

24.71 

24.68 

24.98 



Close 

High 

Low 

Prev 

. August 

45.42 

49.66 

45te 

.45.55 

1 <**- 

40.65 

41.16 

4050 

41.20 

Ooc 

42.77 

43J0 

42.57 

43.40 

Fd, 

tnxt 

44 . 4 S 

4345 

44.45 

Apnl 

40^7 

4130 

40 JO 

41.30 

! June 

4357 

43^6 

43 JO 

43.90 

J Jdy 

43J90 

44.30 

43J0 

44 JO 

; August 

42.10 

42.10 

42.10 

43.25 

| Oct 

41.02 

41.10 

40 JO 

41.10 


MAMIE 8.000 bu mb, csnta/58lb-buehs( 


GOLD 100 troy ox. S/troy ox 


August 

Sept 

Oct 

Dee 

Feb 

April 

June 

August 

Oct 

Doe 

Fob 

April 

Jure 


Close 

320.7 

322.5 

324.5 

328.8 

333.0 
337.4 

03 

3473 

3523 

357.9 

383.6 
M3 

376.1 


High 

321.5 

3Z6n 

329.4 

333.7 

338.8 

340.8 
347.0 


Law 

319.0 

322.6 

327.0 

331 .5 

336.6 
340.8 
347-0 


3870 3S7.0 


322.7 

324.5 

328.4 

330.6 
335 J) 

339.4 
344.3 
3493 

364.6 
359.9 
365.fi 
371.2 
377.1 



Close 

High 

Lost 

Prev 

Sopt 

228.6 

228.0 

225 Jt 

226.6 

Doc 

224.0 

22S.2 

223.0 

225 2 

March 

232.2 

233.6 

232,0 

234,0 

My 

236.6 

23S.6 

236.2 

238.0 

July 

2344 

ZM.4 

233.2 

257.4 

Sept 

275.2 

2Z7.0 

22S.0 

22B.O 

DOC 

221.5 

223.0 

221J 

224.2 


PORK BELLIES 39.000 (fa. Cents/ lb 


HEATING OIL 42,000 U.S. gellons, 
cents /U.S. gallons 

Sspt 

latest 

High 

Low 

Prev 

71 JO 

71.80 

71.00 

71.60 

Oct 

72.10 

72.55 

71 J® 

72 41 

Nov 

73.00 

73.26 

72.50 

7371 

Dec 

73.60 

73 JS 

73 JO 

73 J1 

Jen 

74. W 

74-25 

73.65 

74 22 


August 

Close 

Htah 



66.37 

57.16 

56.10 

56.60 

Feb 

61.72 

63.40 

6140 

6337 

March 

61.37 

62.70 

81.02 

63.02 

May 

62J0 

63.55 

82.70 

04.30 

July 

62 JO 

63.55 

62.77 

84.40 

August 

61-22 

81 JO 

• 1.10 

62.75 


bushel 


16,000 lb, cents /H j 



SUJB. 
ir tonne 1 


230.60 I+OJ& Z32JB-38.00 
I 236.00 .-0.50 228.7536.75 
i 885.50 0.7&I 228. 7646 JIB 

225.50 1-fflT 226 M-tBja 

227.00 . — Z27.76.2EJM 

225.00 l-OJO, 


Turnover: 1,907 (1.019) lote of 100 
tonnes. 

POTATOES 

With slightly improved lifting and 
growing conditions the mark®: dropped 
90p, basis April, upon opening. Buy- 
ing support wn3 keen at these lower 
levels, and in quiet trading conditions 
the market recovered tknriy. reports 
Coley end Harper. 


;Yasterday*s> Previous .'Business 
m L close ( Done 


Month ' close 


Nov-—} BB.SO 
Fab— J 63JM 
Apr 73j40 

May : 79.00 


£ per tonne 


58.70 I 68.8085.90 
65.30 - 

7&.SO i 7S.BW2.Ba 
79.40 I 76,98-78,88 
I 



Claw 

High 

Law 

Prev 

Aug 

45.10 

-V— 

— 

46 JO 

Sspt 

45.40 

45 JO 

46 JO 

44- TO 

Oct 

45,70 

— — 

— e 

46 JO 

Dec 

48.40 

46.76 

46-40 

47.10 

ten 

*6.75 

— 

— 

47 AS 

March 

47.40 

47.75 

47-45 

09.10 

«*Wr 

48.10 


sw 

48 JO 

July 

48 JO 

— 

— 

48. BO 

Sept 

48.80 

— 

— 

90.20 

Jan 

60 JO 

— 

— 

61.60 

COCOA 

10 comas, S/tomes 



Latest 

Htah 

Law 

Pmr 

Sept 

2073 

2DJ5 

2056 

2068 

Dec 

2TI8 

2119 

2100 

2129 

March 

214 1 

2141 

2125 

2154 

May 

2161 

2160 

2151 

2178 

July 

2183 

— 

— 

2188 

Sept 

2194 


— 

2209 

Deo 

2221 

— 

— 

2238 

COFFEE 

**C" 37 JO lb. 

cants/lb 



Close 

Htah 

Low 

Prev 

Sept 

13ZJS 

133 JO 

131.70 

132.0 

Dec 

135 J3 

136.26 

134.70 

136.42 


mis 

138.05 

136.70 

137 A8 

May 

139.00 

139.05 

137.75 

138.70 

July 

138.00 

139 JO 

im ja 

13830 

Sept 

139.25 

139 JO 

139 JO 

139.56 

Dec 

139.76 

— 

— 

14036 

COPPER 25,000 lb. cants/lfa 


Latest High Low 
Sept 138.45 136.25 139J5 

Nov 132.00 132.75 131.30 

Jan 128.00 128.00 TZJjOO 

Match 127.40 127.00 128.6 
May 128.8 — — 

July 128.80 127.76 121.75 


PLATBKJM 60 troy at, 9/ troy oz 
~ Close High Low 

Oct 278-8 281.8 279.5 

Jan 2833 2S5.S 2*1.0 

April 288 JZ 201.0 287.0 

July 293.4 TSOJt 291.6 

Oct 29BJ) — _ 


Prev 

mas 

-aojoa 

128JO 

12885 

12885 

125J5 


August 

Sept 

Now 

Jsn 

March 

Mey 

Ady 

August 

Sopt 


Close 

827.0 
620.8 
524.6 

533.0 

543.0 

648.0 
MB Jt 
545J» 

537.0 


8-SV--«- 

n nw 

Low 


527 A 

S19.4 

B223 

522J 

61B.0 

6183 

628.0 

520.0 

623.4 

634J 

8293 

£34.0 

544.0 

638.4 

644.2 

661.0 

546.0 

SSI .4 

662.0 

647.0 

663 J 

847 J. 

646.0 

548.0 

639.0 

637.0 

638 J 


SOYABEAN MEAL TOO tans. S/tao 


2B4.0 


283-9 

299.2 

304.7 


StLVHl RCCO troy os. cents/truy oz 



doss 

Htah 



August 

612 8 

611.0 

811.0 

616.0 

Sept 

816.6 

618.0 

011.0 

620.0 

Oct 

820-9 

823J 

618.0 


Dec 

628J 

830.5 

623.0 

632J 

Jen 

633.6 

— 



March 

6C.1 

043.0 

639.0 

648.2 

May 

861-1 

860-0 

847J 


July 

860.7 

800 Jt 

860.0 

866 Jt 

Sspt 

070.9 

670 J 

870.0 

876.6 

Dec 

888.6 

— 


691.8 



Class 

Hiqh 

Low 


August 

126.1 

12SJ 

123.5 

.123.7 


126.6 

127J 

124.7 

125.2 


127J 

128.0 

128.5 

128 J 


129.7 

130.2 

van 

128 J 


130 J 

131.0 

129 J 


March 

132^ 

133.6 

131 J 

131 J 


■02.7 

136.1 

1323 

1323 


136.6 

137.0 

WSJ 

1383 

Auguat 

135.7 



137J 


SOYABEAN OIL ftLQOO lb. cents/lb 


cauts/lb 


'll" 112JM0 lb. 


Seles: 193 (382) lots of 40 tonnes. 

PIGMEAT 

Sellers withdraw In thin conditions 
encouragi ng moderately higher bids, 
reports CCST Commodities. 


.yesterdays] Previous (Business 
Month close I dose ! done 



Latest 

High 

Low 

Prev 


60.10 

—a 

— 

B9.B5 

Sept 

60.46 

6035 

S935 

60.30 

Dct 

50.80 

— 

— 

60 86 

Dee 

81 JS 

61.50 

GOJB 

61 JS 

Jan 

41.85 

— - 

— 

61.60 

March 

62-40 

82 JS 

6136 

62-15 

May 

62JS 

82J0 

gy.yi 

8230 

uiy 

63 JO 

8238 

62.50 

63.CS 

Sept 

83.75 

63.C0 

6305 

63 JO 

Dec 

64.36 

64.00 

63.70 

64.10 


Latest 
Sept 4.47 

Oct A. 73 

Jen 4J7T 

Mereh K-37 

May 5JS1 

■uty 6.03 

Sept 5.70 

Dot 5^0 


CHICAGO 


Hiflh Low 

4.75 4.48 

4JM 4.05 

5.1G 4.96 

BA9 5.20 

6-58 5JS 

S.78 5.00 


6.01 


KJOL 


Prev 

4.76 

4.91 

508 
5.45 

509 
5.7B 
6.75 
508 


Sspt 

Oct 

Deo 

Jart 

March 

May 

July 

August 

Sept 


WHEAT 

BM bu min. oants/80 Ib-boafwf 


oct 

Nov 1 

Feb 

April—. 1 
June.— 


p. par kilo (deadweight} 

| 108.80 : 1C 8.60 1 108. BO — 

[ lOB.OO < 10ILBO -109.10-108.00 

100.30 i 100.10 

100.50 100.20 I 

100.50 j 100 50 I 

im sa I inn in 1 


Aug._„ . _ 100.60 ! 100.10 
Seles: 3 (25) lots at 50 carcases. 
3J50 kg. 


COTTON 50.000 lb. oenta/lb 


Oct 

Dec 

March 

May 

July 

Oet 

Deo 


UVE CATTLE 40.000 lb. csnts/Ib 


Latest 

High 

Low 

Prev 


Close 

H/ph 

Low 

Prev 

60.15 

60-30 

69 JS 

60.47 

August 

54.40 

86 JO 

54 JO 

54.47 

60.46 

60.50 

80.10 

8030 

Oet 

67.45 

5737 

67.16 

6735 

61.12 

61-2 

SO JO 

61 JO 

Deo 

59.17 

5930 

65.90 

98.47 

61.0 

01.10 

6039 

61.14 

Feb 

5937 

60.00 

5832 

6036 

60.70 

60.75 

80 M 

00.78 

April 

6935 

61.00 

6030 

6136 

95.50 

5530 

6530 

663S 

June 

0137 

82.75 

61 JO 

62.76 

54.50 

6435 

5*35 

6430 


61.00 

9130 

60.90 

6130 


Cm High Low Prev 

288 -O 283.8 207.4 

. 2*-# M7.B 294.0 2972 

5 ^ *** SS-; SS-4 297.8 

“•v ML0 288.8 SS.4 287.6 

2«0-2 2B7 Jt 268.2 

S*P* 271.6 — _ 27t j* 

17.50 (18-00) cents per pound. New 
Yoric tin 671.0-75 0 (579JWW.0} oenn 
P«r poum. Hardy end Harman silver 
bullion 611.0 (817.0) cents per troy 
ounce. 


FREIGHT FUTURES OTHER MARKETS 


In thin trade a steady morning was 
followed by some selling in the after- 
noon and closing values were virtually 
unchanged. Thera was no physical 
news ol consequence to give direction, 
reports Clarkson Wold. The Baltic 
Freight Index was 714.5, down 1.5 
points. 

Close 'High/Low. °rev 
Oct. : 78I.fi/ 782 790.780 781.784 
ion. B44.MG.fi ,845.5:843 840.841 
April 911/912 — 910/915 

July 830.860 I 680 800/855 

Dot. 950.6.BM ’ — 985.085 

Jen. 920-1000; — 1900.1000 

April : 1010/ 1085 . — ,1010/1080 

July 800-920 ‘ — 600/800 

'Turnover: 137 "(107). 


MEAT 

SMITHFI ELD— Pence per pound. Beef: 
Scotch killed sides 75.0 to 81.0: English 
hindquarters 80 0 to 95.0, forequarters 

53.0 to 57.0; Ulster hind Quarters 88.0 
la 92.0. Veal; Dutch hinds and ends 

139.0 to 144.0. Lamb; English small 

88.0 to 76.0. medium BSD to 74.0. heavy 

84.0 to G8.0; Scotch medium 86.5 to 
69.0. heavy IB.fi to G5.0: Imparted: New 
Zeeland PL 54.0 to 65.5. px 64.5 10 
85. 5. Pork: English under 100 lb 49.0 
to 66.0. 100-120 lb 48.5 in SEA, 180-180 
lb 43.0 to 48.0. 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order; buyer,- seller. business). 
Australian cents per kg. Oct 812.0, 
616.0, 813.0-612.0: Dac 815.0, 617.0, 
615.0; Mar 625 .a 628.0. 63.0; May 
630-0 636.0L nil; July 633.0. 638.0 
nil; Oct 926.0. 6360. nil; Dec 632.0L 
548.0 nil; Mer 634.0. BS3.Q, nil. Sales: S. 

ROTTERDAM 

WHEAT— (U.S . S per tonne) U.S. No. 
2 Red Winter; Sept 128. Oct 132. Nov 
13*. Dec 136. U.S. Northern Spring. 
14 par cent protein: Aug 147. Sept 


°« .1*7 Ja Now 150. U.S. 
5E1 16 °* r mt protein: 

Oct 157. Nov 
Durum: 
001 1BS - Now iSB- 
Ctenodlan No. 1 Wtium Red Spring. 
«JSr cent Aug 156. Sent 167, Dct 
W8 »“ m Amber 

SteDie 5 ?*). 1TO> °“ 1W * “ W ^ 

_ l * / V 2E — (U.S. 6 per tonne) U.S. No. 

““I 122. Aug 116. Sept 
T13.50. Oct 112. Oct/ Dec 112. Jon/ 
March 115.50. Argentine. Plate: Afloat 
132. July 132. Aug 129. Sept 129. April/ 
June 117, eeilera. 



Ctaes 

Htah 

Low 

Prev 

* 

23.90 

2833 

2330 

2330 

’■ 

2333 

23 JO 

2330 

2330 


23.78 

23J5 

2330 

23.72 


2335 

2330 

23*1 

23.08 


23.66 

23.79 

23.00 

23.74 


2338 

2336 

23- BS 

2336 

' 

23.73 

2336 

23.70 

24.03 


23.75 

24.00 

23.78 

2X30 


23.68 

2330 

23.67 

23.79 


2333 

23 JS 

2330 

23.76 

^ B • 
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_ CURREN CIES. MONEY and CAPITAL MARKETS 

FINANCIAL 

* °™ d ,, sutfers 011 str °ng dollar JSpMfs Gilts at low 

day after a rLS >un, I Tester- further .^Bundesbank. Short covermg was 

demand for tL *£&, ** ve of ^w^ aemaad to boost the U.S. and FFr 8.69 compared with «•» ?s the main reason behind sterling denominated w w 

over toe prtoe S? U *£ Concern S43 hJL ,S2?S? ^ of FPr 8.6125. In addition toe peme with a more stable out- toSTfiSi shed mS? loS S , .i 
DosslblHtv and the 011 Monday. do Uar was underpinned by look for toe U.S. interest rates i® . *2 

k^ 101 £^_ o * a cut in the trading bad been «£- Std dL.7 «£S helping sentinment. In addition «B L“_£* I?”?" appomto 


FINANCIAL FUTURES 

Gilts at low 


ILK OPTIONS REPORT 


Staffing Currency— £25.000 ep«£ 
Better volume as Marling was being 
sow m the cash due to dollar's rite. 


z™ ^^***™ ssra 

Actors but but thfl 8 *2f_ 


"t sss ■* assrt* 53 w « awr waffM: 

SS P rt»5F ttE S® wafi “Ot seen M L* D-MAKK _ Tradlnr 


D-KABK — Trading range 
against the dollar In 1885 is 
8.4510 to 23055. July average 
23134. Exchange rate index 
1254 against 1193 six months 


Jsn, JM *** . «S ^ dealers suggested toe 
ok for the U.S. interest rates Ej2f “ Sf tlSSS le7el - bank lcndill g.„ was *** 

sswatatf* Buusitsfiriss an?*, s-AJTsSssf 

FiJKStftSRUtUB ft y S, tenIay 3 s £ e »»er short atSSeftSbSd at a 

SwleK S Fwmd lost further ground on toe low of 88*0, against 8839 on 
hfaSk^aw <SSt™r® q™fr foreign exchanges. September Monday. 
reSuiy^ti 8 *™ fo? action ^ lts A™ a < UST Treasury bond features 

mnchof tS P'? 5, £? d m °*«L higher on ended firmer on toe day, but 
mnrewM teSStaL with bears huyu %*? stodqobbera. Dealer s below the best on nenronsness 
caught^ghSnffStem* bvt£ suggested that foreign buying ahead of toe reeord 52J-75bn 
8®raK? doffi i*^ft«2t2rtsrs V- 8 * Treasury .refunding ?«: 

closed at DM 2.8500. 


Est volume 
Calls Puts 

592 568 


> — £25.000 eptrf Eurodollar Futuna p oints of 100% 

acsrUng was being Both options and luiurss registered 
lus 10 dollar s riao. modems vdutnn as eurodollar 

deposit rat as remained unchanged 
„ in quint businasa. 

Previous day a Previous day's 

Open interest Eat volume open i rue rest 

Call s Putt Calls Puts Calls Puts 

0230 MM 100 00 TOO 816 

For full details of settlement prices call: 


Louisa Powell ol LUTE on 01-023 0444 
UFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Seforethe SS £* *«&* 5*2352* w at 55i «. « 

liafaed It were, pub- ■ fi - oa «- 1254 against 1193 ah 

EMS EUROPEAN CURRENCY UWIT »«™ 

Bftnr rvF Vnnu-j ^ 1 . 1001 ). Itg Omnwi v_ ri iM M 


STERLING INDEX 


Currency 
amounts 
against Eco 
August « 
44.870a 
8.02133 
2-22645 
6.78707 
230458 
0.714592 
VtSJJBI 


% change 
adjusted for 
divergence 
+0.82 
-0.80 
-0.01 
-040 
-0.17 
-048 
-2.17 


Aug. 6 

840 am 814 

9.00 am 814 

1040 am 8L0 

I LOO am 804 

Noon 80.6 

LOO pm 80.5 

240 pm 804 

340 pm 804 

440 pm 804 


D £n“ £ IN NEW YORK 


Aug. 6 | Prsv. close 


SSSSpStbf i SSS % Mtange 440 Z ~ S3 i 

S •& TSi r "g £ IN NEW YORK 

ntlgnSSSJ* !****** Fmne'~ 444320 4 4.870S +5S -H.B42S - 

1 ® L4 * Monday's dose was 8l_i. 5 ttnbh Kn,n- — «-mbs7 8.02133 -t jz -ojo +i[tm 1 * 

tfcSSjJSftSr r 38 ^eu bid \%m = 1 ^ =g£ | 53 g L Aug - 6 

^P* 8 S?^ Gulider... 2 . 52208 2J504SO -049 -O.W *1 JlS 

o* a briKhter economic picture. p . u ? t — o.7Z4S78 0.714502 -ijb -oas ±ias73 

It passed through an taportant lt,J, * n Un ■ — iS20-*> vmxn -zxt -z.17 ±»Msa 

<»8rt point of Y2S740 against Changes are tor Ecu. therefore positive change denotea a 0 12 months 

wo yen and this w “ k currency. Adjustment calculated by Financial Times. Forward premiums and discounts 

tp the iu. dollar 

POUND SPOT — FORWARD AGAINST POUND DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Previous 
814 
814 
8JL2 
8L3 i 
814 
814 
814 
8L4 I 
8L1 


supporting the contract, but this gramme, which began last night 
*ied up in toe afternoon, and with the auction of three-year 
the futures market fell sharply, notes. Nervousness and profit 
with September gilts dosing a! taking ahead of toe auction 
a low of 11-14, compared with brought September bonds back 


111-23 previously. 
Three-month sterling 


to 75-09 at the dose, fTOm a 
for peak of 75-15, and an opening 


Changes are for Ecu. therefore positive change denotes e 1 
week currency. Adjustment calculated by Financial Times. 


±1.8425 

±1.6421 

±1.1455 

±1-3664 

±1.5162 

±1X873 

±44858 


1 month 0.46-0.44 pm 0.47-0.49 pm 
8 months l.il-J.06pm 1.08-1.05 pm 
12 months ».BS-8.60pm V.83X.45 Dm 


Forward prenlumi and dlacoums apply I thuk-SAONTH 5TBIUNG 


September opened firm at 8843, of 75-08, compared with the 
rising to S9-94 on aggressive previous finish of 74-24. Euro- 
early buying. The fall in sterling dollars were less affected by 

MS money supply was encourag- auction nerves, 

LONDON U.S. TREASURY BONDS 

w - — 8% SI 00,000 32nds of 100% 

THBS^^ gRW°UAa Cfcm Low Pre, 

Sim points qt 100% . Sept 754» 75-15 7S4W 7A-24 

dose High Low Prev Doc 74-08 74-14 74-08 73-22 

Sept 91.73 91.74 91X8 91.64 Match 73-08 73-15 73-10 7X22 

Dec 91X5 91X5 91.19 91.14 Est. Volume 1XH (1.559) 

Match 90.82 90.82 90.75 90.72 Preirioue day's open int. 2X94 (2X80) 

Jim 90X3 90.42 90X7 90X2 CHICAGA 

Sept 90X7 90 04 90X4 89X8 OnlUAbO 

EM. volume 4.U2 U.S. TREASURY BONDS (CBT) 8X 

Prevloue deye open hn. 20.149 (20.152) stOOXOO 32nda of 100% 


Hie Diary 
ofaSmnebody 


to the U.S. dollar 


Awn* 6 spread Cl— fw. 

S£m ? 3aasB'?jasa 

Denmark 13.79-13X7>. 13X1-13^ 

Ireland 1X210-1X391 i-22as.s»£m: pm 

W. Ger. tSSSim 2^25^?” 

Portugal 224VZ30S 

Spain 223V2Z71, S- 340 odta 

SSS&ldto 


% Three 
P4. reon th e 


3X7 1.11-1X8 pm 3X2 i 

iSilSuKr £32 ss* ? 

?■“ w pm 6X4 u — t 


August 5 spread Close One month 

UKt 1X420-1X716 1X480-1X470 0.46X.43C p^' 

■ ‘ I“!“ 1X94B-1X8BB OXO-OXOc pm 


% Three 
M. months 


% Marat 
p-e. I Jane 


000,000 points Of 100% 
Close High 
Sept 88X0 88X4 

Dec 89X2 89X0 


rfj Csunsde 1X53SMXS85 1X575-1 X68S 0.0941.12c die 

2.72 44-27 pm 1X4 5®y* l , ,nd - 3. 2 030-3.2 0 40 OXS-OXOc pm 

315 ljtLjv m 9tk 57.00^7.45 57X5-57X5 18-25C dfs 

1X2 0X0-0 12 om OXB Oonmark 1 0-15V -1 0XS lOXB-IOXS’a Vine die 

SI- Ger. ^LMOO ******** 


P-e- months pj. j una 89X2 — 

3X7 1.11-1X6 pm 3X2 •5L- , 5Sk 

2.73 0.7541X5 pm 2X7 Get. volume 2.181 (964) 


89.55 89X1 £*Pl 

— 89.61 


Nanvmi e^T 2 ® 553 ! 2flre pmM die 

Frenc? 2 1, 2S ,d11 -* ,|l « P8»-1*iore dig 

3SSS?" 


-12X8 «M470da -18X1 ESJ -1 ^bTSmI 
—12X8 50O-78Sds -11X7 
-0.47 7-15 dts -1.72 JSt’SS? 


187>i-189 1871,108% lOOXSOc cfis 

186.W-1ES-66 185.10-185X0 ISOOOOc fis 
W96V1899I, 7-8^llre die 


32DV326 

26X1-29.68 

3.17V3.19V 


32CV321^ 

29.62-29.68 

3.1TV-3.TSV 


1XS-1X8y pro 
iGVISVgro pm 
2V2c pm 


-0.80 2-31. -i'ca Ncnrey &29XX8>s 8X6>.T8X5\ 

—0.13 1*l 1 die —0X2 ^ l * ne * IS14.BR, 8.6SVS.C?, 

-4.10 9-m, dts -S5 Sweden 8X8XXK. BJVMjSZ 


6.72 4.15-3X6 pm 6XS 4?®*'!, 

5.79 38W4% pm 4X4 

7.78 SV5^ pm 8X0 Sw,| Z- 


3-3 I tors die 

France 8.61 -a. «*, 8.88V8.CS>* 2^40-2X00 dim 

Sweden 8X68.43B. 8X3V843V BVXVore die 

Japan 237.40-238.70 238^40-238X0 0XS-0X6y pm 
Austria IflXSXOXWi 19X7-20X2 4VX4flra pm 
Swilz. 2X220-2X870 2X020-2X630 076-0.700 pm 


telglan rata Is for convertible francs- Financial franc 77.70-77,80. 
Six-month forward dollar 1X3-1X8c pm 12-roomh 2.B6-2X0C pm. 

OTHER CURRENCIES 


4 UK and Ireland are quoted In U.G. currency. Forward premiums and 
dhumunte apply to the U.S. dollar and not to the Individual currency. 
Belgian rate ia lor convertible franca. Financial franc 57.70X7X0. 

CURRENCY MOVEMENTS CURRENCY RATES 


-0X3 OXIXXftdls -0X9 Prevloue day's open Int. 6,806 (6.782) gJP* 
I'm pm 20-YEAR 12% NOTIONAL GILT Match 

—4X1 35-50 atm —2X7 (60.000 3Znde of 100% - — - — — 

-0X8 1-1S (fie -0X8 . U.S. TH 

3X3 2.46-2X0 pm 3X2 Close High Low Prev points « 

-18X5 460-1200ds— ta.KI Sept 111-14 112X3 111-14 111-23 — 

— 1BXS 460-700 da —13X4 Dec 111-17 — — 111-26 

-4X0 23-25 die -6.06 ■*«* m-01 - — 112-10 

—«X7 ShrO die —4X0 Eat. volume 2X36 (1.706) KL, 

-3X7 SXO-SXSds -3X9 Previous day's open int. 3X25 (3X30) 77.T” 

—7X5 13V 14 die —8X4 Basie quote (ole an cash price of 13VK 
1.B6 1.12-1X7 pm 1X4 Treasury 21X14-08 equivalent price of 
2.33 12V10 pm 0 00 near futures contract) IB to 8 (32nds) iW?', 

3.73 2.08-2.00 pm 3X8 STHILINO £25X00 6 per E June 

orward premiums and Ctoea High Low Prev CERT Dl 

e individual currency. Sept 1X410 1X668 1X380 1XB30 of 100% 

ll franc 57.70X7X0. Deo 1X310 1X630 1X328 1XS36 

March 1X66 — — 1X450 stM 

EENCY RATES KfiSWJ» mi* ( w S^. 

%NdS%|mI^ Jun * 


Sept 

Le met 
75-09 

■ 

ntyn 

75-15 

LOW 

75-08 

Prev 

Dec 

74-04 

74-12 

74-03 

74-01 

Starch 

73-06 

73-12 

73-85 

7301 

•feme 

72-09 

72-12 

72-09 

72-04 

Sept 

71-14 

71-17 

71-14 

71 -OS 

Dec 

70-22 

70-25 

70-22 

70-18 

Match 

— 

— 

_ 

69-26 

June 

89-12 

89-12 

89-12 

89-06 

Sept 








Dec 







88-00 

Merch 

— 

— 

— 

87-18 


U.S. TREASURY 
points of 100% 

BILLS 

(MM) Sim 


Latest 

High 

Low 

Prev 

Sept 

82.70 

*2.73 

92.70 

92.88 

Dec 

92JJ4 

92J0 

8ZJ32 

92J28 

Merch 

mjm 

91.90 

91.97 

91JI 

June 

SUM 

91.04 

91.63 

9137 

Sept 

81.32 

91.32 

91 Jtt 

91 M 

Dec 

91 J® 

91.03 

9U» 

90 X 

Starch 


80.77 


90.73 

June 

89.05 

89.00 

89.05 

88.97 



carr deposit 
of 100% 

(IMM) 

Mm pointe 


Latest 

Ktofc 

Low 

Prev 

Sapt 

92 M 

82.06 

92JW 

91 M 

Dec 

91 J8 

91 M 

91 .52 

stjn 

Merch 

— 1 

91.12 

— 

91jD1 

June 

— 

90.72 

— 

90.81 


If you're somebody in 
business, vpu'll need the 
Financial ilmes Diary on 
your desk in 1986- 

You'll find it's much 
more than a diary It ^ a 
complete Business 
Dirertory for the busy 
executive: 

Whether you're 
planning business trips at 
name or abroad, you'll 
quickly find the essential 
information you want — 
concisely ana dearly laid 
out Vital details such as 
how to get there, where to 
stay — even what to take 
with.you. 

-■’Inere's a 48 page colour 
lAforld Aflas, plus 15 maps 
of major business city 
centres: 

The diary displays each 
week over a whole double i 
page. And there are A 

separate monthly 
planners for 


expenses, meetings, 
engagements andstaff 
holidays. 

In addition, a matching 
range of FT Desk and 
IVxxet Address Books, 
Pocket Diaries and 
Wallets, complete an 
elegant and practical set 

So send off now for 
more information on the 
Financial Times Diary and 
the complete matching 
range. And make that your 
earliest New Year% 
resolution. 

Post to: Diary Department 
FT Business Information Ltd. 
FREEPOST London 
EC4B4DT 


STERLING (IMM) Sm por E 


| Please send me 
| details of the full FT Diary range 


Low Prev 


Canadian Dollar 
Mlglan Franc 100 


<ES32 

OJ51S 

0.8B9 . 

74.48 

B.710 

0.758 

- 0LS9X 

QAM? 

XJ500 

*85.6 

4.571 

1JB45 

0jB4T 
- 1AM . - 

0.W7 

1.749 

9.098 

AMI 

175.7 
. 415.5 

6.303 

15.18 

1.748 

4.180 


Dutch GuUd 

Italian Ur* 

4JSI0 

3.804 

8559. 

IBM 

1.185 

13,43 

666.7 

706a 

\mm 

sisa 

8023 

1.887 

508.8 

100a 

8.360 

5.579 

1396, 

3307. 



EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short-term M-MWr 

7 days 1 noUca — 111* -12^ 

Month-. Halite 

Thraa month*.-..-. llit-llA 

Six month. 11*41* 

Oiwyaar j ix-LU* 


Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc 
Oonv. Fin. 

1 

Yen 

Danish 

Krona 

6H-W» 

Bk-B*, 

«|8H 

m 

5- 6H 
Mi* 

6- 6ifl 

»W 

CtfS 

art* 

SJiH 

8«ii-8Ss 

aa 

IP 

41+5* 

0le-10 

10- 1 0l| 

11- llis 
IIS4-I8L1 

18-18 1« 
18-181* 

ISie-BUg 
13!*-147g 
181* -131* 
ISig-Uls 

15 a*- 1ST* 
134, -14s* 

toe-71. 

btb-osb 

S*« 9 I b 

Oi*-io 

0H-10U 

7te-76ft 

81* -S 3 , 
«a**8 
0B*-01« . 

Bta-ose 

01,-01* 

iSii* 

6U-6JB 

BU-68* 

BTs-Oa* 

flie-oi* 

8Be-0i« 

83,-OL, 

«a 


Allan f (dosing reus In Singapore); Short-arm 7V8 par cane asvan day ,7V8 per cane ona month par cane thret month a SV4H* par cane al* 

srarftsws svs i 'wmt — fc “ r y "~ ■ "" c 

MONEY MARKETS 

Weak pound overshadows good M3 figure 


London Clearing Banks 9 balances 

as at July 17 1985 

xiu ts . T ABLES Mow provide the first monthly huU cation of toe trends of bank lending i w fl deposits, of the more comprehensive 
banMsg and money supply %mre$ published Inter by the Bank of England. They are prepared by the London clearing banks and 
cover toe business of their offices and their subsidiaries (excluding Scottish and Northern Ireland hanks) In En g lan d «mf Wales, 
ft® Ch an nel hinds and the Isle of Man which are listed by the Bank of Wwgiawd as y« ping within the monetary sector. 


Tbe chart end of toe London 
interbank market remained Ann 
yesterday, as sterling came under 
further pressure on the foreign 
exchanges, but longer term rates 
eased after fairly encouraging 
monthly UK money supply 
figures. The weakness of toe 
pound appears to have put off 
any lowering of bank base rates, 
but dealers were not prepared to 
rule nut a cut within the next 
few weeks if the pound shows 
signs of improvement. Tne 
money market was expecting M3 
money supply tol be flaL or _ per- 
baps show a slight fall, but toe 
faU of 4 to 1 per cent tended to 
be overshadowed by concern 
about atari lug- Three-month inter- 
bank rose suchfly .to Ui-Ut per 
cent from 11A-11A per cent, imd 
discount houses buying rates for 
three-month bank bills were 
quoted at 11&-U* PM cent 
against 11* per cent previously. 

UK clearing banks base- 
lending rate 1H per cent 
since July 30. 

The itenfc of England forecast 
a money market shortmse of 
£7S0m, and provided total assist- 
ancB of £70Bm. mainly through 
outright purchases of bank bills 
in all four dealing bands at un- 
changed rates. . _ 

Before lunch the authorities 
bought £136m outright, by way 
of £40m bank bills in band 1 

FT LONDON 
INTERBANK FIXING 

(UX0a.ni. Aug. 6) 

9 month* UX. doOam 

MdSljf offer 01M 

8 non tire U.S. Sonars 


(up to 14 days maturity) at Ilf 
per cent; £72m bank bills. In 
band 2 (15-38 days) at 11* per 
cent; £18m bank bills in band 3 
(34-63 days) at 11* per cent; and 
£6m bank bilte In band 4 (64-01 
days) at 114 per cent 
In the afternoon another 
£367m bills were purchased out* 
Tight, through £347m bank bills 
in band 2 at HA per cent, and 
£2«m h ar*k: hills in band .3 at 


111 per cent w.£425m to liquidity and a fall 

Late assistance of around! in the note circulation of fSOm. 
£205m was also provided. The Bank of England 

rails ma t uring in official bands, announced the renewal of about 
repayment of late assistance, £lbn in temporary help to the 
and a take-up of Treasury bills market. This was due to expire 
drained £402ro, with the unwind- on August 12, but will now run 
lng of repurchase agreements until September 17. It covers up 
absorbing £766m, and bank to 1 per cent of eligible liabilities, 
balances below target another and involves sale and repurchase 
£S5m. These outweighed agreements on gilt stock and 
exchequer transactions adding other eligible paper. 


TABf.R L 

AGGREGATE BALANCES 

INABILITIES 

Sterling deposits: 

UK meaetary sector ....... 

UK private sector 

UK public sector 
Overseas residents .......... 

Certificates of deposit .... 


Total 

outatandlng 
Em JEJn 

19,772 

61X03 

1A21 

11X23 

5,907 102X87 


Chongooo 

month 


- 219 
+ 920 

- 71 
+ 168 

+ 601 +L39S 


Bills: 

Treasury MHs 
Other bills ... 


oents until September 17. It covers up 
bank to 1 per cent of eligible liabilities, 
other and involves sale and repurchase 


of which: Sight 

Time (Inc. CD’s) 
Foreign currency deposits: 

UK monetary sector 

Other UK resUents 

Overseas residents 

Certificates of deposit 


+1,756 
- 360 


+ 114 

- 343 
-3£62 

- 708 


Special deposits with Bank of 
England ........................ 

Investments: 

British Government stocks ... 
Other ............................. 


Advances: 

UK private sector 
UK public sector 
Overseas residents 


MONEY RATES 


Total deposits ............... 

Other liabilities* 


1GCJU 

24,937 


"M98 

-3,103 

-3421 


Frunkfurt) Faria I Zurich I Amardaun | Ttokyo 


Milan I Bn onli 


Other sterling assets* ... 
Foreign currencies 
Market leans: 

UK monetary sector ... 
Certificates of deposit 


Total Change on 

outatandlng month 

£m £m fa, £m 

208 + 34 

L950 - 17 

2458 + 17 


2,341 - 586 

2,784 + 22 

5,125 564 

69^07 +L557 

354 + 38 

2,661 - 342 

72323 +1353 

10,739 - 290 


- 121 
- 129 


Overnight 

Ono Month— 
Two Months — 
Thraa Months .. 

Six Months 

Lombard — - 
ntervention 


4.60.7 ga«. STaXla 

A.ta B.OO.J 94|-9Tb 41|4«b 

4.BB-B.00 | B|ft.»» — 

4XB-D.00 S Blg-lO 4i %> ll t 

4.BO-SXS BJt-XOrir — 

6jQ l — — 

- ! »B* - 


6 I 4 - 61 * C.1B6B6 I i4I«-i<T| * 6.00 

Mis 6-34875 l<Ue-14A« ; Bif«H 

STb-S 6.98195 14*7-15 J B8s4Ms 

STj^J - - 1 9V0»i 

ess - - ! - 


lXU-l&ia 

10Es-107a 

101«-10l4' 

iQas-ioea! 

lOlt-lOls 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Sterling 

Certificate interbank 
of deposit 


Overnight.... 

S days notice- 

7 day* or. 

7 tfay notio a— 
One inonth..,— 
Two month b— 
Three months. 
Mx months «... 
Nine month*... 
One year mi— J 


— itv-iai* 

lit* -1168 4X9* jits 
ll-fr-lllg 11 +11“* 
llA-im 114-11^- 
lOtflOM lf-lU# 

IVm XOtt lOffi-ms 


Local 

Authority 

deposits 

Oompany { 
Dcpoelta 

! Market 
Depoelts 

Treasury 

(Buy) 

Treasury , 
(Belt) 

Eligible 

Bank 

(Buy) 

1 EnglM* 
Bank 
| (Belli 

Fine 

Trade 

(Buy) 

18-181* 
llVllljB I 

llVUi* 

7-18 

— 

— 

z. 



ns, j 
n»* 
lie* 1 

iii« | 

114 j 

181* 

111 * 

11S, 

111 * 

119«-28 

IDS, 

IhSSI 

if- 

107* 

“if? 

iuV-ua 

11 

10 A 

ia~ 

lir* 

us, 

» 1 * 

11 1 


— 

- 1 

— . 

— . 1 

— 

— 


TOTAL LIABILITIES ... 

ASSETS 

Steriing 

Cash and balances with Bank of 
England 
Market loans: 

Discount bosses 

Other UK menrtary sector ... 
UK monetary sector CD's M 
Local authorities ............... 

Other 



189,847 

IMS 


-8^24 

+ 200 

Bills 

Advances: 

UK private sector 

UK public sector ............... 

Overseas residents 

5,679 

832 

14332 

43356 

2S6 

- 451 

- 84 
-1360 

-2,197 
+ 16 

2JS04 


-L984 


Other foreign currency assets* 


5302 


+ 180 

2,707 


+ 187 


TOTAL ASSETS ... 


189347 


-6324 

Iris 

24*300 

- Ill 

-23« 

AfiMptaBM f 

Eligible liabilities 


3,722 

7S314 


- 300 

- 5 


■■SSS 1 * 


One month— 12U-J2 
Tworponth* — ia«gl»TB 
Three month*. Ul-llS« 

She monte* — JJJs-JJJb 
N ine itientha^.. UH-U* 
One year-- — 
iwo year* — - 
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90V to llpc La 2012— — 98V«al+% 

CORPORATION LOANS 

Hll%pcl98S. 


U02 1144 
1107 1U4 
1136 1122 
IKK 1107 
U01 11.00 
1102 1102 
1415 1063 
1145 112* 
IKK 1110 

1325 1089 
133! 1041 
1195 1109 
1S3C 1347 
13.46 1043 
1L3« 1133 
119C 1138 

1326 1019 
1155 11.42 
ti ad 1L28 


BANKS, HP & LEASING 

Ms 1 


Stock 


Price I 


I £88 Mgerne* 

92 MMlitti 

46 AashacfierfHJlp „ 
750 Bno de Bdta) S A 
643 Banal de Sanunder. 

228 Btalretad Irfl 

£12% lank Leant 
215 Bk.UvriOllOa— I 

356 Ita ScoUsadK -J 

333 ferdayiO 


aiviseo 


|390 BreanStapinQ 
465 CaterADena— 

39 Elnre Dtscoont 2fe — 

28 XtoM.Bkarwjds J 


100a 97% 

108% UW, 

104% ir~ 

100 % 

Bl% 

926 „ 

1236 113 Leeds 13%pc 2006 122%+% 

2BI] 25V Lmreaat 3 %sk Ined »V 1247J - l 186 

99% % LckLCpn 9 Vpc 84-85 99% . .. 9^ 1198 

91% 85% LiX 5 *.sk '8507 91% WH 1000 

84% 77% to 6Vpc '88-90 B4Vri) .... 803) 10.96 

26 1 23 to fee 70 Ah.. 

COMMONWEALTH A AFRICAN LOANS 

816} 77%taZ7Vpe 1988-92. 


ramta«13%«:19B9J 
13 pc 19B7_ 
iCtowrupcMfe— 
'6 Vpc 1990-92 _ 
6%0C 1985-87 _ 

.eedsl3%pe2006 — 

®cl 3%pc IrreA . 

fen 9%PC 8445 j 

Si.SK'HSfl?. 


112 11.72 
1153 1113 
1241 1110 
1105 11-30 
851 1127 
70S 1098 
1141 1120 


97 %l 94V] 


192 


72 

312 


%ti 

100 


99U 91 


62 


to 7>vc *83-86. 


178 IS Rhod Hon-ACTI _J 


to3*^K8M&Ajsa__J 
oa 4>«c 87-92 A8WL — 




273 eoabatM(Aaai£100pa)_J 

LOANS 

Building Societies 
98%kr rede 10%pc 27445- 
to 11 %pc 9.945 


81 Vd 

-% 

09( 

97% 

+% 

7.76 

198 


— 

99V 


— 

7M 


h34 

282 1 

+i‘ 

— 




9913 
Try 
iook 

looQ 
100*3 
100V 
JO0E 1D04 
100!jll«r 


% 

99 Ilf 

«9 11 

99%) 


to line 14.1005 

97%) to 10*0*111165 , 

97*3 to UTVpc 91205 J 

~ to 10%pc 3032-85 , 

to- 12 k 3/2186 

to l2%pc 24*2/86 - 
tol2%K 31/3/86 - 

Do. 12%PC 21/4*86 

fel2%pcl2»8b 
to 12%pc 9*6/86 .... 

Da. 12,1 pe 30/6/86 

Public Board and I ltd. 

81 

42 I » IUeLWlf.3pC 

Financial 

I03*J 48*Jlnv ia tad 10%pcUn.Ln.'86 

98 Do llpc lira Le-B8 

9»; to U%KUraln.*90__l 
77% Do7VjkAI» 6902_._J 
99*j tol2%pcUn-Ln.lW2 J 


1001 — 

«»!* 
100 , 1*1 — 
10B& +A 
iooa+i 
MOb+J. 
100% +A 
100*3. — 


1154 


1168 
lLli 12.10 
1164 1134 

1067 lire 

UU1 1172 

1068 1176 
1L99 1137 
1235 1162 
1234 1179 
1241 11.73 
1231 n*o 

12.4] 1140 
12441 1157 


ANZSA1. 


ConrnenhkOUlO.J 
06% C'fegaHbkJCrlOO — 
£104% feorake Bk DM50-J: 
82 Enqlbh Aswc. 

74 FMNpLFn-lfe— 
22 *Ffan PacHk HfeSlk- 
295 EenadSMatoml— 
44 Soode [ft Mry3p — 
57 jokasras Pea .... 

132 Hatdnsfe 

273 KaSureel , 

68 KXASMn4.HKS25QJ 
23 3 kneekdeolU — J 
152 Ifeg&SiumZfe. 
375 Orimrertp BeroonL 

345 UortsO 

05% MCoreSS 

21 Hareon FrfL 2fe ) 

400 «rrnirj5eei 

323 HldandEl 

04 to 7%pc83F». 

£09 Da UTVpc 93-96 — 
173 Mr Arab BtuASl 
,568 HaLWetf-O — 
JAfflj kmn Bark C2H-J 
S16% texdfic TMys SA5L5 J 
9Z RotlBchUd U) HMs* J 
35 tovtarew 
04 Rpyal Bk.M Scot — I 
725 Sraredma— 

OB% Sec-PadficSlO 
39 SnukSL Aokyn 
442 Standard CharbL £L J 
630 LMKxiEHsnni£l--{ 
£3B% ll/rfls Fares V 

175 WeapaeSAl 

240 Mnncnm20p_ 


270 

•SP 


56 

775 


3« 

05 


415 
5U 
41 
37 
01%!-% 
£24%-% 
1045% -V 
' +1 
111 
22*4 
318 
103 
66 
138 


h-3 


74 

260 

154 

488 

405 


430 


£T± 

252 ta 

635 
£79 ■ 

S»T 

lOOM 


74%{Agnc. ML fee 'S909 J 


ucy 

1M 

82 

109 


SH 


aW 74*3 Do.7* rt cA'910«„_ 


82*3 to 9pcA ■91-94. 

79il to B%pdji '92-97 — 



270 *2 t4«ag 3J 
87® .... 109 

445 2831 19 

695 .... 370 

£40%+% <02-19 
250 -5 QZ*3l9 

275 ... 4i 4 

Hire Purchase, Leasing, etc. 


-3 


klD 


u-10 


Cor 

HB7Jd31 

0 

lUMijrii 0 

Q25%j 23 
jqUvjnd L9 
195BWJ * 

tioja 

¥12U33 
11I6J5I 32 


l£l 



+1 


23 
2-13 2J 

ilZ% 
•015% « 
■MV 
VO-73 2.4 

Q6l4M14 
13-2 
♦10! 
tL4 22 
63 
U35 6 
QML& 

1125 
02S 
I’lB * 
tbl 7.7 4.4 
QSUS 
tl0|l4 
♦160 
. WU, 

Q7%*%590 
IdlOVta 592) 
1(1251 20 
1256 36 
055% 
QSLQP 




23*j Mae's (Mdp) lfe J 
£41% feffcreFrJOO.. , 
55 LedScneFfeJfe — J 
26 Hoorgrlt Mere. 10p. 

192 Prn.flnaPbal 

U3 f£anJSasLtas.lOAj 
SB wagon Finance 
143 hwodtastee IR20pJ 


9 

28 

228 

115 

72 

165 


+i*J 



51 

5.4 

7.7 
09 
71 

52 

53 

56 

4.4 
60 
32 
81 
81 
82 
18 
43 
22 
40 

I205i 

5.9 

12 

30 

6.7 
5.1 
5l4 

6.4 

7.7 

42 

64 
04 

65 
53 

9.7 
H£ 
W14 
53 
09 
70 

31 

65 

«3 

30 

43 
63 
91 

7.7 

32 
5J 
25 

70 

21 

67 

7.7 

66 
22 
67 
51 


Wt 

63 

• 

♦ 

52 

90 

♦ 


70 


135 

70 

30 


17.9 


04 

15J 


16% fery (Horace)!*. 

116 Credalm. life. 

81 Do.DeM.lfe.. 

a HTekroGrow , 

174 EHteiEwrartdJ 
08% Engedtod IJ0310O 
177 Fovrfl) tflnsep _ 

(6 Aahttreuilfe 
£25*; Hercules tac|— 

368 Hidson Int50p_ 

,513 tadritOMS — 
1081 toflaXOadUUJtJ 
67 Holt UtndTet lfe _J 
655 taOraa 
41 toSpcPf.O 
277 UsrertclodLSfe— J 
88 Lefei Interests: 5p 

54 ItMmolfe ZJ 

180 Moreeea HUgs>. 

37 WoricylA-HJ IfeJ 
£20% ton Inds. C Hr. 20 
768 PerstwpAB VSklO. 

141 tyai 

236 besom Wo. lfe | 

SO RetapokHUss— 

130 ReotofcU lfe 

293 ScoLAgnc. ladsD J 
94 SrtaBPDU2D0 
88 Stewart Plaaics. 

15 ftnrgzr Bartfc, lfe J 
162 NastM Storeys IfeJ 
105 iWoiaeidrtme WokZi 
Voritslvre aims. 


245 ;2S3 +Shdre Drug lfe ! 235 

2C0 i ICS Sr-COT <SJ i 208 +3 I 

256 .-162 $710! IW. HI A Sfe J 232 ■ * 

71 ! 42 'Stanley 'AG 1 5a ... 63 ;+I I 

229 H4S Stud 6 Son 'A* .178 I 

90 58 S tatere lfe 64 +5 \ 

O 65 SiT-jrg UnxcZDp ‘ 79 > .. - ■ 

40 1 15 Ssnpgarc 10P ZJ 15*z 1 

82 . 28 Swnt»29D ; 34 '-2 1 

425 : 376 SGtfrtrra Stri. lfe 4 «* 1+2 * 

155 .119 4T A S Sum Sp 138 

40 ’ 23 7eiri»<»5p 1 23 

(0 I 40 TeraGraqs 51 

51*2 27*2T-I» Prods. lOpZU SI 

38 . Z*» fetswIEJ'A 1 26 , . 

372 ’266 Vaa«*ftjttti2fei 360>d+2 

230 .140 .WWGrew : 145 , 

328 1197 KaraWae .' 308 1+2 

158 114 WarasgSGrOrei 1 148 

73 I 45 Wassanu.W.) 1 47 ). . 

127 : 97 'Widal* Hi 1 ■ 127 .+5 

460 * 277% Woofnoft Ways Sfe J 455 <’+2 

[□031*006 tog%pcUtaQOQ..qi? i . I 

ELECTRICALS 

538 ' 220 Las Beortnc 1 265 t - 

85 ‘ 37 A & G. See Etacs 5p J 41 .. 

175 < 9 4Accrr Ccmpraer Ip J lid [. - 

453 ' 185 ;4*ii-CaS 1 190 I 

IS) 97 ‘♦AJptSCTneSp 1 U5«+3 

28 1 18 VtatrE.faCre«5pJ 19U.... 

88 ! 64 AoraredSp I 76 [ . 

■261 ■ 141 ffepi-dH , 9Bp*n5pJ l«hri+l 

1*232 ’112 'HoWanw 1 l«rH+3 , 

47 1 32 'ArtsktaCA RVSp-j 32 i ■ 069 

TO < » 'Attn Elea. J 65 

Em E24V0SEA A0 'K — J £27*, 

£37*i)£2«W Do’S* — J £271 

<*0S 1,295 dUaresSCmjwrlfeJ 095 
8 I 4 tarafiornknc z*a»— I 4 
200 (148 lAaoXiSee-lfe — 1 152 

Z70 1185 >8ICC 50a : U8 

167 40 BSRUdlfe ) (0 

M*d IDkMrerettSPtalfeJ U%f+% 

465 ‘ 307 iBtmtarpelfe I 350 

28 12 HtantaEirmlfeJ 21 

195 *Br*al5p J 235 

96 ■ Ti 48raa«uStclfe ' 76 

206 > 143*i8ntn6T*tafoaj. I 194 

81 tSrcwngoi. Kent 1 

12 lBofen'A'Sp 

45 FHrafiRJdtolfe- 
M8**OB.»iowTs*y»ai -I 
45 <KPSCPmatar2fei 

25 %CP(J ContpntarS SnJ .. 

(445 fetal Write* Sfe4 935 
[255 jCradindge E3ec . 

1115 KassGrplfe — i — | 

65 KtaCkpoW Earflpe. 

26 CMcrKlr 6m. , 

1128 to7%peCmCmrf*fJ ...... . . 

4 IvOaang'sOfldgi) -J 4 | ( 109.7k) 

B) (Kderlflp ... . . , 

60 Kiriaareit lfe I 80 .... I O.^120| 

190 Co mp!i 1 190 r-2 JjDJ 

US Kaswsah.Hldgs.5n 4 U5 -I <fl4 

165 CASE 20*. 

310 Woofl.lliereware^l 
74+MCreifepck Bed 5p 
1200 CrarErwoiclfe 

| ITS Crysut»5p , 

48 tasETedMsvlfeJ 

1338 HJDTGrta 
45 IfDJ See /tiaras ItoJ 

66 bale Bed. lfe 

« DnnsenWcSc 
75 Htatree Md 5p , 

[115 {fetataEktU-J 1304—1 

. 14 OMtari'A'lfe 1 

1 257 Boohm Prtac ScLjp 
63 bnriksglM.lflp^ 

(310 ftOnifcHIdKSp 

138 DobCerSp 

[ 255 Elecfcampilfe. 

93 fEJeoreo Horae life) 

3b Become Madtmr 
40 ’Bmrenc Rentals - 

Sl^^SereLWl 
| 278 lEorafterm l«L lfe— 

39%tw Elec lfe — D 

1 104 [Ferranti lfe- 
t Casta lfe 



IL5 . 

1 27 122.7 

, * I’ 54 ' 71 


106 jCartwigHRlfe^. 

58 Castings lfe 

48 Jcharetafia 6 Hri—J 
«fi Erenrmg5p......_4 

>1 feb)HM 

61 KliytonSiinSfe. 

4*0 Eta«u)2fe_., 

to jCtaMriC lfe 

52 (CcaklWMJCSblZfeJ 
, 26 fewer (Pn lfe. 

22*i 11 fewer lads, lfe 
“ I SO feantwb — 

1 126 (CreraiHo 


164 





2, 


\~3 


+2 


1 80 

,20104 

HUMS 
37! 16 
tXU 07 
15 

6656 26 
3J 2J f 
♦93.4 4 
102-7 13 
912! 36 
, 04* 60 

62J.7 4.4 
06! « 

U 1.9 I 
2Ji 31 

»4U 80kXL7)| 


TdZ-4: 30 1 
0 2 31 
d5X 2J 
7J5 26 
L7S14 


11 140 
16 t2L4 


30D17) 


100 


69 


1035 

10.49 


JL20 
If) an 


1985 
Mi Low 


FOREIGN BONDS & RAILS 

I *«, I T MKl 


25 

26 
24 
17 
62 
59 
56 
80* 

132 

85 

125 

94 

W, 

Tbi 

$92 


19 




__ 

19 






17 

toSpcl913 ..... 

J7 


- 

58 

Greek 7pc to 

M 


3% 

55 

Do . tpc 78 Site Ass. 

56 


1 

■a 

DotoMnedto 

St 


2 

67 

tog.'ZAto 

u 

, 

£75 

114 

82 

1041* 

H|*o Quebec l*>c20U .. 

130*, 

— • 

15 

6*7 

145 

to 14%pc In 0016 - 

120i.il 

-% 

641, 

Ireland 9 Vdc "91-96 ..... . 

93% 

-h 


87 

VlWii'VOJOa 

as 


6 * 

lbl 

*en, Ass 7007 — 

161 

— ! 502 

S92 

Turm 9pc 199J 

S92 


9 1 


AMERICANS 

I PW I 


1985 | 

High Low 1 Stock I 

4?%! 34VjAetmtLabvii .... » 

2«*^ KPiArinwsaiiHJl 1 

35V 23ViAIchS1. .. . I 

19%t98?a N»«e9>«t * W SQ 01 _l 

J7 V 27V'Alapo Carp Si — J 

17*1.4060 iAmai $1 ...I 

lb 1023 d AmumSe ... 1 

51 V 1 3b%Amer Crwwwnri lb _< 
40 »b' 30 lArner. [nxm 50 bO .< 


5.98 
I 5.44 
|O0T 
JJ6 
1159 
12J0 
11 49 
U.42 
1104 
482 


‘■rej Dm I I no 
- 1 Gross ICVrlGris 


4J*il*% SI 40 _ 25 
Z2W+V Si 3& - I 38 
25%ril SI 20] - I 33 
IS 1 . I *1401, - its 7 

32Vd ’ Jiao’ - I34 

U*ri-% ' 3CW - : 1 J 

lovra . .* aw - n 

40%i+l J Slid - 3* 
32%n»+% 11 Ml- 1 26 


BEERS, WINES A SPIRITS 

jBetaren Brewery — 

BeHUrthor)5fe 
I to9%pcCat.990lJ 

Bgrt fln g to ra _] 

lr«M (Matthew) 

Badtlfy'rBrtw.- 
SnhneHH0.)5p. 

C*9>k (Mstbewl — 

Darinports Bn. IHdjpJ 

BerenotiOAJ 

Distillers 50P 

Fwdara BwtonMndJ 
IFiler Saudi Tv*. A~| 

CremRWntaey— .. 

Greene Kmg — 

Sawoess 

H^dan4Dt«.20p^ 

Imetponka DWs. 

Irish Drarflers 

HacdtaGlednet.. 

Marwtn Ttaenown ^ 

{.UenydoiM Wme._ 

I ISO Mretand 

1 177 HUiddie 10) lfe 

1 125 Scon & N*n 2fe 

258 IVautGrouo J 300 

1 104 IWhttread .. J 229 

342 I2TO [Writ & Dinner -J 342 

2*5 ’105 VounqBrew'A'Sfe.i 189 
165 • 113 I to Nan. IT 50p J 13S 

BUILDING, TIMBER, ROADS 

280 1236 lAUEC 5fe >275 ’+! ! 11 0 2J . 5 7 ;_10 ? 

202 1 173 [Aberdeen CanuL I 182 1-2 

310 U90 <+Actr» Saterine Sp .1 2« 

2S%I 17 lAkieO Plant so .. i 17 I 

23 • 22 HFAmco Ini Nldgs : 22 /. 

5b t 24 lAretMtalOo -...'. 54 • 

UO > 82 AliMWb ..—2 90 ! 



83 

225 

1D5 

87 
853 

29 

6b 

320 

360 

509 

31 

81 

53 

50 

347% 

199 

120 

23 

340 

88 
764 
396 

72 

134 

210 

42 

95 

51 
168 
266 
37S 
102 

59 

185 

50 

86 

154 

66 

237 

20 

284 

870 

832 

52 
412 

an 

274 

29 

70 

232 

31 

365 

£216 

127 

40 

54 
33 

137 


DRAPERY AND STORES 

(ASRHUgi 1 498 (..... I f50) 5J I 

Ife-^J 95 t.-J u2Jj 25 \ 


Mere Jewetoy lfe ~J 

AHetxnelfe _J 

T^sssaasd 

5CP, Do.’A’Sp. 

800 Msprey.„. 

62 MutomadclOp— j 
52% Beattie (JrA' ___J 
143 Hedhad (Was) 5p- 



BrtL Home Sire. „ 

(Bream IN) 2fe _J 

bwtwGrta*50p~ 
feunl(A) , 

S5«<SJIfe. 
9C*sta(G.RJ_ 

gtabEaq-lZijp— ( 
Courts W. 
tete Bren <Ao*e> IfeJ 

EetarauilUIP-l 

CNbtGdUlSp. 
Empire Stores... 

pnldp 

Ewcm«2fe_„ 

Fine An Pm. 5p 1 

Rtard (Hartal jfe._ 

gtatanrlfe 

Free 

(+F rtnrii Ca iaea— 5p ) 

Mamcdfe 

(fCwmt (Bowlamfl — [ 

Wee*C«*>lfe.— J 
Wee- Rosen 5p . 
IGelfer tAJ J 20p — J 
cemtS.RJ lfe. 
IfeUHrgCAJ. 


HlOi 




1+2 


G oh hrn l m s Grp — ~ 

12 jjoodnara Bros. 5p 

152 Gratae — 

685 Great Ifnwrrsal — — 

680 GUSA , 

12 VeerikUBrictaUM 
310 HrimatlOp- 
|can 01. 9fecc« 9Baoaii 


7251 ZJ! 5 7 110.7 
u20 23 ■ 1-4 :j92 

b — * — ' — ; — 

o"l* * 03 ' * 

3 S' IB 56 158 


168 tons fea n t tai ZOp - 
ZyjWVneLnvlfe— 

46 >e»nque*tAJ 10o„ 

158 btwnrerthU.llfe.- 

2L MoHatGraapSp 30 

260 time Dorm 1 Op 351 
£156 I to 7pdn 199704 #210 
112 [Horae d Lerese .... 

74 Jones TEmwi) lfe—] 

39 j+Kem (John* 5p.„. 

21 lijisies Pride 20p — 

10Q ILeeCoaow 

730 [J75 Lotty 730 

530 200 > Do NoaVto.. - .. 53d . 
£20%l £ll*dU"tilMlncS050.... £17^j 
190 j 1*2 ILnCriltl KiHOor lfe < lKZrt-... 
31 » 1209 IMFI Fwmtert lfe _-l 258 
150 ;il5 iHaiks I Spencer ...J ISO +2 
70 I SO ’Marlin 1 A. > 20p 67 

301 ‘218 ll»e«itnU> <288 i+3 


L5 24 4J 

B 

22! 12 
225 U 
1176 33 
956 09 
h2Jj 27 
■30 24 
21 22 
624 29 
o27 4.4 

10 011 
6.73 26 
90 23 
F8J5 3.4) 

00 

20 28 
WL91 24 
mt. 24 
h7i 32 
4.4 12 
« 

4*100 1.9 1 
wa.95 4.4 J 
60 ♦ 

30 5 2 
23 40 
23 21 
30 3J 

32 20 [ 

005 

600 ♦ , 

50 32 
C25 28 
1620 25 | 

cBf L4 1 

U ♦ , 

4.4 20 
30 28 
.10 13 | 

73 ♦ 

30 47 J 
180 o3J 
180 434 
041 • 

, 60 25 

09%%:- 

♦0 

1.4( 18] 


36 20 
3Jf IT,.., 
1381 48 > L7 ! 


I Kerr lfe 
bCMfemJ 

l,a fSS^ 

raifelj 

inLife 

fh-nlBas.Sra.IfeJ 
ftaccGrtwlfe 
««TEMlfe_ , 
hn. Sig. &□>*. 10c j 

tones Strand 

M(Bik-TeUk5p 

(fee lot 

KPA Indestas- , 

fPUsre 1665*0304 

;.k Refrigeration. 

LOFCaldp 

jriinElec 

UK Electric 

SSSSSIt 

Htawn lott. 10p_ 

Hrwec lfe 

I M u reiC iraaw ilfe., 

Micro Bo, Spfe_J 
Mhcratantaore. J 
Micro Facts lfe— J 
MKTOtaHk^Sp J, 

MWooritecfe— 

HOtes 3310 b — — ( 

MitriCaralU A 546 

WanmOfe- “ 

Md»ra2fe 

£3*5 ta*rta53 — 

43 MdwaoeEfeet- 
67 H— rivEtactraaics—l 
90 Mnrrn Tret. tan. _J 

|268 lECCorpn VS0~ — | 
76%PIEI 

100 Sewourk ILodS) . 

200 Mte*»Efec.5p~J 
£26VNarSk Data 'A' ILK23 J 
120 I N 11 dumbe r Sp. 

£26% *th Triecom 11 — 

60 Oteoricslfe 

238 Mu d lm t ru atris5pJ 
12S MtanlGtattaM 
53 WPeriow lfe 
|Q90 Pnfcki-Ehner4pc — E235 

44 jPrtbon Hktg lfe j 

£96 (PSiBpsFta.5%%. — £100 
Elo% Ptafira IaFU — 4 — 
130 Mfc»WdBi.20B 
115 toVt'Zfe — 

50 +PtasmeclOp^. 

Ufa Messey 

170 IPrijtedfec EWt SpJ 
143 bPewritae h*. 5p — I 

66 ProuClOt^ 

70 PresMkkfe — - — 

72 Process Systems ta. 

30 Boca Arno lfe 

124 Raul Clecu unit* — 

£76% Do 7pcOU 2009-14 J 
13 VR-OriaCrpSOaiJj 
40 Htaal Ttaw ConL 5p 

250 Remjha-50.. , 

27 #eso— ceTodi lfe — 

140 Retafleilflp 
TO SCUSMHC.S001..J 
to BTC 

73 Sarasota Tecta lfe— j 
83 6Scantroric2%p— 

380 SdwtelGH) 

85 Secnrity Centres , 

170 PSeor. Tap Sys _ — 

160 WwfeCtailfe 

74 Shoe 

155 SMremlfe- 
OlPtSmyCaYSO. 

45 Snnri Odtan. Sp J 

138 Stone U12fe.. 

5 tSifeefei Elea lfe. 

170 KynapseCanrt’So. 

74 Syaem Designer* _ 

245 Syriems RWty. lfe- 300 
au% ro<c«pn. tsis — aw 

230 6 70S Ciicnits 5p 240 

340 Heteawiamita lfe . 410 
245 Tetetama (CtMpMii). 2« 
250 To u me ti i«5o ~ — 253 

168 Tcta-Rfiuh — IBS 

195 6 Thermal Scientific . 280 
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market report 


LONDON STOCK EXCHANGE 


Financial Times Wednesday August 7 1983 


RECENT ISSUES 



Equity leaders rebound strongly as pound 
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sustained over the two previous , respectively to the common 
sessions. Currency influences of 670p. 

were entirely responsible for tbe Interest in tbe banking sector 
market’s change of heart, was at a low ebb. Lloyds, still 
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news of more favourabel UK ™°re to 405p, after 407p, while 


money supply trends. 


NatWest rallied 5 at 635p. Allied 


In the opening business, there at 135p, retrieved 10 of 

was little indication of the Previous day's decline of 13 

events to follow. After Wall which followed news that First 
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the pound caome under heavier *h e placing price of 65p and 
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ward momentum to close a net acquisition continued to boost turned for takeover candidate speculative support at i63p~‘uD firm 'p sTo Itererred atbacted 

125 higher on the day at 956.1. ganders, up 3 more at 200p. l ? a 10 - while ImpfovementsS w Sy ^pporta^d clSdlS 

that the excessive rate elders Galllford finned 4 1985 ^dgh of 300p. Expansion and 15 respeculatlvely were seen higher at 378p Recovery nros- 

of WC monetary growth had and French Kler, in which Prospects following news of the in Oxford Instruments, 265p peeta contfanS tobolster Lrie 

slackened^ outweighed the ad- Trafalgar House holds a 14.9 peaKBO _per cent _ stake built up Eurotherm, 320p. Applied Hoiol Tai» 


St Piran’s 7S.7 per cent stake in ^fted its stake ln Debenhams to moved up 5 to 2I0p in the wake 
the company. Gleeson rose 8 Z81 . P** 1 cent Secondary stores of the chairman’s encouraging 
more to 238p in a restricted mar- “Sam provided a numb re of statement at the annual general 
ket. while the recent property noteworthy features. Buyers meeting. Rotaflex encountered 
acquisition continued to boost returned for takeover candidate speculative support at 163o 
Manders, up 3 more at 200p. Owen Owen, up another 25 to a 10. while lmprovemente ni in 


pur on 14 at 260p, while Volex interim results, due on August 
moved up 5 to 210p in the wake 15. Bairstow added 3 more at 91p, 
or the chairman’s encouraging while Mann and Ok, and Con- 
statement at the annual general nells. 146p, gained 6 apiece, 
meeting. Rotaflex encountered Shippings were selectively 


„ BNGINEEIUNG (1> 

Ncwmaa-Tonlci 
„ _ _ . HOTELS (1) 


INDUSTRIAL* (S) 

Mltelrtl Cam 

Clark OrmttMc Imrs, 

KX OU Roll* & Noun 

Mtdl* Tech. J/TTRAa 

p«m* (M.) rAP “ ,,J 

Ah. te 


£30 1 6/9 S4A| 29 f*. Malaysia 10^* Ln. 2009.- — i 18 J . . 

1 F.P. , — I 100 V 10O, d | Nationwide Bklg.Soa. HOUBds. 21 7.T& lOOKo . . 

1 F.p. i - [lOOr^llOO ; DO. lisat Bd*. 11 B B 6 100 r! + 

I F.P. 1 - 112 * 4 ' 108ia OWtKun Mot. Borough 12.4* fM. 2022- 112 * *, 

F.P. ! —(100 , 95 I REA 9* Cum. Prof. 03 I . . .. 

j £10 ) 5 l 9 ! 10 H 3 lOOSejSund.aSJh'Ma.mr.ll.rtRd.Db. ‘839/101 ' 

Nil 1 13/10- Eipni lomwalKCr iA> 614 % Cum. Conv. Rod. Prol. 04pm' * 1 

£10 119,-9 | 21>s' loywoet Hampshire Wtr. 11.811 Rd.Db.’ra.'S / 1 11 ; 

I £10 |19/fl | 1X1(1 lOkj 1 York Wtr. 11 . 8 * Rod. Deb. 1090:9?, ill ! .. .. 


RIGHTS OFFERS 


§ 5 ; Ranuno. 
5 i 84th 


High | Law 


•58 i+or 

5* 


Moray Firth 

Flalay aSW*" TRA ™ ”» 

mines an 


slackened outweighed the ad- Tra 
verse influences of a lower P er 


cent stake, hardened 


hf^?T<^? ake top* up 320p. Applied HolS Shich hardened 3 more to SJp 

port for J. T. Parrish which spur- the nll-oald shares nnPflTTI (7 et wAfmiMtl^VH l'nnt»a»ni. ** ■ ■ 


pound on Gilt-edged securities. £*? a P le o£ pence to 191p. Among wetes Pr°“Ptfd Increased sup- rights issue at 190p, up 14. with Textiles i 
Longer-dated Issues moved up Timbers. Meyer International P 0 ? 1 f° r , ■ T - Parrish which spur- the nll-pald shares opening at noteworthv 

I following revived buying but ^Proved 3 to I39p and Magnat ^ ^ a ,£ VCH L a ^ *dvance of 83p premium and progressing to Dixon eahu 

after confirmation of the money andSoutherns 8 to 140p. 80 ft 410p. Our Price returned 95p premium. Among the irregu- to the mod 

supply statistics slipped back to . K® came under early pressure E2«£ aV0 Pf, a rise of 20 to lar leaders, STC regained com- Carnets Ini 
close marginally better on following reports that the group 560p > Y hU * “h*** hardende 10 posure after reassuring Press to »i D reflecting revived take- 
balance. Reflecting the dimini- was facing strong competition mor ® . t0 7 ?0P- Sumrie Clothes, comment to finish 4 dearerat OTerhoo® follow S e 

shing chance of an immediate m ^e U.S. for its Inderal heart 011 o*er hand, remained lOOp, after 102p, ahead of Fri- option i S?^ow Q U<Waig U 

cut in base lending rates, the “d dipped to 660p before nervous ahead of Friday's annual day’s interim statement: the P 


m to bolster Lyle MCftNnAV’C 
id 3 more to 18*p ™UNDAT S 

rred 1* up at 16p. ACTIVE <tTOTKC 
Hayed a couple of MVIIVt »IUVRS 
features. _ David Based an bargain* recofded in stock 


186 100 1 28(10 


285 I FA 
77 | F.P. 
25 1 Nil 
120 | Nit 


regained com- Carpets International put on 5 DabSnhama 
Muring Press to 59*p reflecting revived take- Burton 
i 4 dearer at over hopes following “ call ” Caitic Haw 


Mon. Day’* I avu : FJ*. 
do** ehang* I ASlJBj Nil | 


cut in base lending rates, the d™* ■*» dipped to 660p before nervous wbm of Friday's annual day’s interim statement: the 
shorts similarly retreated and ndlytae strongly on currency Meeting and closed 2 cheaper at shares fell 10 on Monday follow- 
ended a fraction easier. influences to close only 3 after “P* ing a Press forecast thar the 

T . j y> , . on , ^ alailce •* . fi74p. Several Ann features emerged . will announce a £LOm 

Lloyds Brokers rise 9 th ? 1 " Chen ticals remained selec- among secondary Electricals first-half deficit GEC moved up 


34p, after 32p. 


ing a Press forecast that the 


Several firm features emerged Jp"° u P . will announce a £10m 


The dollar's revival was a tively firm * 
tonic for Lloyds Brokers which t T Pawieh nn 
moved up snarpiy throughout -oaiTISIl Up agam 


Other Chemicals remained' selec- among secondary Electricals, first-half deficit GEC, moved up 


Cass Group advanced 35 to 170p 
on news of the bid approach, 
while Unltech gained 17 to 232p 


to 59*p reflecting revived take- Burton 

over hopes following “call” Caitic Hawn... 

option business. Harris Quaenay. 

Habitat M'care 

. IC1 

Oils improve Bf - Aaroapacat 

Oils took a distinct turn for ti - 

the better reflecting currency n 'TT^r- 


-■ ( 96pm. 

13,9 ! 188 | 

I'XO • 80pm 
ma - i02 

— ! 2 pm 

1/10 t 46pm 
1(10 1 125 

4/9 j 620 

— , 2 In pm 
9 .-8 i 340 
28/8 | 77*« pm 

— i 8 pm 
30/8 8 pm 
10(10 . SOpm 

— 84pm 

»/8 700 

— I Bpm 


83pm;* Applied Hotoqraphlca 6p. 95pm 
168 | Baker Parklna 50p .. n . 188 ' + b 

40prrtB«rtwood 18p.. SOpm f tg 

93 ! * Co bra Emarald Mine* — . 93 

i4pm'Darea Eat B5p -..,......1 9pm .. 

2Spm.Extal j SOpm:-! 

99 IHanaon Trust 118 . + 1 

596 iHazlawood Foods 20p ; 595 .-3 

xapmiHlcklng Pentecst 50p.„ | i c pm, 

£97i* I Ml 111 A Allen- — 340 + ifl 

75pm New Cavendisb Sp.. 75pm< 

4i*mjNoltoii • 4i(pm:-ai a 

BOpmlTACa lC^i- 80pm +42 

643 |unlonDlBoaunt£l. 080 ■ . .. 

IpmiVWoodtlde Pet. ASQ.50.™.. 2pm -1 


Renunciation data usually last day for dealing free of stamp duty, b Flouia* 
baaad on proipactu* estimates, g Assumed dividend and yield, u Forecast 
dlidd end cover baaad on provioue year's aaminga. p Ponca unloaa othomiaa 
“ »?““!, ^ “"dar. H Offered holders of ordinary shores as a 
Jl£S^!SS*JLnL* » "-IntrpduSd. « rafuad 


^’ elec * m influences and hopes connected hat* - frllu In 
hardened 2 to 194p. with the forthcoming Britoil cabia a d wToM lo 

The Engineering sector was in British Petroleum and Shell lrc inu 10 


"OmanlMdon. mamor or uksavor. ■Allotment letter* or 

U Dren M unrflC sws re? Marker | Plac.na ViM. 

.» Dealt In under Rule 535 (3). tr Dealt In under Rule 535 (4) (aj. 


“WICU U|J hlitiTMIY UlXUUHXlOllL “JT “ .. . m it * -O— «va*aa 6 msm , IVI won Ul r— ™ ■.sreowsv occ ““U IMIVM 

the list Derek Bryant rose 15 Burton, successful bidders fnr S? upP™**™ the van of the market’s advance, both attracted a reasonable 

tft qrVYv* no 01 v n a, + WU, BUCCeSolUi Oiaaers lor ann u a l profits. Mlcrofocus re- Ontimfom ahnut fnilnir’c IntAnsM ammint of hmrintr inlnmdt find? 


OPTIONS 


to 300p as did Steel Burrll, to Debenhams, 


FT-ACTU ARIES SHARE INDICES 

^ KSC tte J 0 ®* conpifation of the Ffasancial Tines, 

ttc Institute of Actuaries and the Faculty of Actuaries 


annual profits. Microfocus re- Optimism about today’s interim amount of buying interest and 
encountered covered 35 further to 240p and results from GKN also helped rose 12 apiece to 540p and 70Gp 

" — sentiment and the latter ended respectively; the latter's interim 

the session 9 to the good at 200p. results are due tomorrow. 
Hawker advanced 10 to 3S3p as Ultramar moved up 8 to 216p 
yanH ■ ■ . ot. ■ ■ did Vickers to 2S3p. TI jumped and Lasmo rose 15 to 260p. 


t Partly-paid. 


ACTIVE STOCKS 


RISES AND FALLS 
YESTERDAY 


12 to 330p following revived Britoil touched 223p prior to K5!lL *^5? 
speculative buying amid sug- closing a net 3 up at 220p. Else- Fimiin Bon'd* . 

gestions that Evered was attemp- where. Falcon Resources, at 70p, industrial 

ting to add to its 123 per cent regained Monday’s fall of 7. Financial and Prop. 


EQUITY GROUPS 
& SUB-SECTIONS 

Fi surra is parentheses show amber of 
soda per section 


1 CAPITAL GOODS (Z06) 51434 +1A 

2 Bdkftng Materials (223 53229 +03 

3 Contracting. Constroctioa (29) M3J0 +05 

4 ElectHgk fl41 133357 +14 

5 Electronics (38) 1439.97 +L7 

6 Mechanical Engmeertog (62) 28007 +13 

8 Metals awl Metal FonniRg (7) 28956 +23 

9 Motets 06) 157.79 +15 

10 Other Industrial Materials 08) 893.91 +15 

21 CONSUMER GROUP (176) +0.7 

22 Brewers and Distllleni (24J 62559 — (Ll 

25 Food Manufacturing (21) 48558 +17 

26 Food Retailing (14) 157833 +05 

27 Healtli and Household Prodacts (9) ™ 106759 +8.9 

29 Letsare(22) 619.99 +85 


Toe Aog 6 1985 


- 893.91 +15 

- 66152 +05 

- 62559 -03 

- 48558 +05 

- 157833 +05 


32 Newspaper^ Publishing 02). 

33 Packaging and Paper 04) — 

34 Stares (41) 

35 Textiles 06) 

36 Tobaccos (3) 

41 OTTIER CROUPS 081) 

42 Chemicals 09) 

44 Office Equipment (4) 

45 Sblpfdng and Transport 02)-. 

46 Miscellaneous (64) 

48 Telephone Networks (2} .... 

49 INDUSTRIAL. SBgUP(483)_ 

51 Oils (17) 

59 500 SHARE INDEX (SMB..— 

61 FINANCIAL GROUP (115) _ 

62 Baida (6) 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7) 

67 Ins ura nce (BratorO (71 

68 Merchant Banks m i... 

M Property (501.. ... 

7U Other FjnanciaK25) 

71 ~linestmei]t Trusts 006) 

81 Mining Finance (3) 

91 Overseas Traders 04) 

99 ALL-SHARE INDEX (738) 


FT-SE 100 SHARE INDEX. 


— 1752.76 +05 & 

— 33951 +15 18. 

— 66652 +05 7. 

— 31074 +15 14. 

— 81024 +15 17. 

— 67757 +05 9. 

— 68257 +05 14- 

— 19659 +15 8. 

_ 114750 +25 

— 82325 +0.7 7 i 

_ 87958 +15 8J 

IT 47257 +0.9 — 

_ 476.91 +06 18J 

— 725.90 +0.7 — 

36554 +05 — 

— 109759 +15 8i 

_ 22751 +05 — 

— 63854 +15 53 

26854 +12 93 

~ 57254 +05 — 

— 246.71 +25 135 

— 60059 — 125 

— 618.73 +15 — 


Ed. 

tra 

Esl 

as 

Dh. 

VMd% 

WE 

Mn 

i OtaxJ 

(ACTat 

(Net! 


30%) 

10.99 

439 

1155 

12A6 

4.97 

957 

1231 

558 

1058 

1230 

534 

1037 

1052 

337 

1251 

1L69 

552 

1044 

. 1322 

829 

931 

1358 

531 

959 

7-82 

3.75 

1558 

951 

3-94 

1292 

U-2S 

436 

11 on 

u.ia 

552 

1051 

5.71 

254 

SJ3 

632 

2.77 

1837 

900 

559 

1439 

8.70 

4.43 

1457 

in m 

435 

1152 

TAJ 

308 

1039 

14-06 

529 

8B6 

1753 

528 

632 

951 

410 

13-75 

1439 

535 

9-19 

8JL4 

458 

1456 

851 

451 

1441 

757 

356 

1558 

BSX 

359 

15.70 

959 

401 

1273 


758 

738 


433 

1157 



556 



1058 

651 

758 

— 

447 

— 

— 

535 

— 

855 

357 

1553 

— 

456 

— 

551 

352 

2359 

937 

656 

1336 


354 



13J6 

621 

852 

1244 

630 

452 

956 


Hon 

Fn 

Ttar 

Year 

fip 

4m 

4eg 


5 

2 

1 

. . 
bppwJ 

Index 

Index 

Index 

tadex 

No. 

No. 

No. 

No. 


stake prior to launching a full- 

scale offer for TI worth over Gold Fields rallv 
£4 per share. Currency Influences UOm rieias rau y 
particularly favoured Babcock South African mining markets 
International, which rose 9 to remained extremely nervous 
214p, while Davy Corporation, at over the current political climate 


Induatriala 

Financial end Prep. 
Oil* 

Plantations 

Mine* 

Other* 


Rises 

Fells Seme 

61 

14 

33 

19 

6 

63 

389 

149 

934 

145 

47 

36S 

27 

24 

78 

2 

0 

10 

29 

73 

77 

80 

18 

148 

762 

331 

1.700 


Aug 19 Sept 6 Nov 21 Dec 2 
Sept 9 Sept 20 Dec 5 Dec 16 
Aug 5 Angie Nov 7 Nov 18 
For rate indications see end of 
Share Information Service 


Last For Above overage activity was noted In 
D ™ ra- die following stocks yesterday. 

n«m ££“* ■SS'Jal 


“ Can> e ts International, Boots. Guinnesa 
STC, Baglan Property Trust, lrc imi. 
United Biscuits, Southwest Shell Tra 


Shell Trane pan 


Baonrces, Bryson. Fohel Inter- tace (Nii-poid) sopm +« 

national. Thorn EML Hawley United) !. 232 +17 

and Zand pan. No puts or doubles vickera 263 +10 


were reported. 


Willis Faber 653 


Closing 

Day’* 

price 

change 

137 

+ 8 

189 

+ 5 

348 

+ 5 

199 

+ 7 

230 

+ 9 

2S9 

+ S 

143 

+ 4 

700 

+ 12 

80pm +42 

232 

+ 17 

263 

+ 10 

BSS 

+ 13 


1856 50753 51558 51158 49750 
U56 528.96 53359 53556 45257 
. 1750 809.91 82150 02L21 65655 
3152 131454 131958 iT tnttt 150651 

26.92 141659 144455 142728 

550 27652 27952 27553 24350 
4JB 10554 18353 18356 18L0Z 
U&25 15654 15450 119.96 
15.74 877.97 90352 90154 63657 
18.78 65750 65956 66154 50857 
946 62654 62759 63056 50652 
1258 48Z® 48658 48758 SSS 
1342 157257 159053 160054 117450 
1156 185759 105453 105846 85657 
1352 61653 61753 61759 56854 
3748 17448 174550 174558 125344 
640 33553 33649 336.91 23L51 
930 66253 66253 66457 44530 
7.90 30756 30731 30&90 25691 
1744 80057 80059 81657 672.99 
1159 671.77 67630 6B0L90 44745 
1748 68136 685.99 683.96 60590 
354 19355 194.76 19747 13253 
2551 112125 112757 113644 85154 
1057 81758 82059 82259 61537 

1340 87055 87958 88749 ®5, 

10.95 62854 63334 63*21 50059, 
3838 112067 1126.94 113689 1B03JB, 
1346 67854 67455 67644 542.90, 
1008 46830 46934 47132 3S037 
1451 47357 47652 47857 36648 
14.71 72158 72158 72541 51051 
833 36255 362.97 36549 27930 
2040 107840 106654 106537 80456 

4.92 22640 22743 22659 19639 
9-62 63150 63335 63240 57957 
737| 26S59 26631 26949 258.77. 
956 57147 57148 56355 49427 
536 24020 24347 24248 274.93 

2039 60849 60633 60541 55344, 
1251 1 61236 1 615.95 1 616.96 1 ML33 


106p, and Delta, at 142p, finned in the Republic. As on Monday, 
6 apiece. Rotorfc added 0 to 114p international operators appeared 
in response to the favourable content to mark time awaiting 
interim results and Glynwed further developments regarding 
drew strength from comment on the State of Emergency and the 
the half-year figures with a fresh strike called for August 25 by the 
gain of 7 to 199p. Renewed all-black National Union of 
demand in a thin market lifted Mmeworkers. 

TACE 35 to 505p and the new As a result .noteworthy share 
nll-pald shares 42 to 80p pre- price movements in dollar terms 
znium. Belgrave moved up 9 to were few and most Issues closed 
105p and Laird improved 5 to a shade easier for choice. Quota- 
1®P- tions ln sterling, io contrast. 


LONDON TRADED OPTIONS 


Oct. | J«n. Apr. I Oct. I Jan. 1 Apr. 


80 I lg 
47 I 88 
— I 70 


1 W I Wov - Feb. I Aug. I NOV. Feb. 

140 I 28 _ _ I 1Sa ~ “ 

8 is 17 I 71( g 

180 1 1 41* 8 I 20 I 22 23 


Recently-overlooked Tate and often displayed sizeable losses 
Lyle revived strongly and closed following the pound’s weakness 
10 high er at the day’s best of against the dollar. Losses awnng 


EUROPEAN OPTIONS EXCHANGE 


Gone. OoW I 420 


Gourtaulde 

flag/ 


Com. Union) 180 


90 I SO I 24 | 
34 29 67 

l ! I Lss ll 


Aug. 

Vol. 1 Lest 


Nov. 

VoL 1 Lost 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER P 
S/PL C 
XFL C 
><FL C 
1/FL C 
4/FL C 
S/FL O 
S/FL C 
S/FL C 
B/FL P 


4 22 A| — 

30 6 At - 

3 0.30 1 35 

— — 82 

eo 3.60 — 


fl =! = 

I 35 0.30 


Fob. | 
Vol. . Lett } 

1 >42.90 Ai' 
3 26 A| 

B 16.90 Ai 
20 7 .20 Bi 


22 3 

19 8 

— 19 

— 34 

— 3 

39 - 6 

83 19 

— 30 

44 2 

30 6 

17 16 

— 34 


Vaal Reef* 
(■6701 


Ex 10* 19091 94 

(•£97) I BO 

* 98 

Tr. llf*M/C7i 106 

(*£110) I 108 


18 1 15 
821* [ 23 
391(1 33 


8136 226 
81401 — 


2 49 

89 11.70 

31 9 

69 8.10 

91 4 

70 2.60 


40 XS.BO 
96 16.90 1 
6 91 

a 30.90 
SG 1.20 
100 1.70 

226 3.60 


Dec. 

3 { 60 

19 10 


- - IFL 38o.7B 

10 114.80 J „ 


Grand Mot. 
(*310) 


Land Sec. 
CS94) 


Mark* * Sp-i 120 


6 10.30 

90 13 

1 1650 


Shell Tran 1.1 660 


’Heel 323 
n I 330 


- I - I — !«134.66 


383 28 

360 — 

303 S 
390 — 


8 1 88 1 a I " fi 

™\-U 3 o I e i Z 


— 9 — 

34-17 

— 21 — 

80 — 33 


12875 1+15.7 1 12875 1 12715 1 12715 1 128041 128741 U6L7I Sul 10684 


Beechan 

1*838) 


De Beer* 
1*54.481 


Glaxo 

ri330) 

Hanson 

1 * 000 ) 


FIXED INTEREST 


PRICE 

INDICES 


2 5-15 years 

3 Over 15 years. 


T«e 

Aog 

6 

D*s 

tkmm 

% 

mm 

+051 

13158 

+021 

23854 

+023 

15(123 

229.95 

-024 

11237 

+025 

8028 

T* 


ad a& 

ad a* 
1985 
to date 


654 

— 

831 

— 

721 

— 

727 

— 

759 

— 

658 


AVERAGE CROSS 
REDEMPTION YIELDS 


BeUsfeGeva 

1 Low 

2 Coapen 

3 

4 Median 

5 Capas 

6 

7 High 

8 Coupons 

9 

10 Irredee m able s 

11 Ddnft 

12 Lam 

13 

Ml Preference 


8 AHsteds. 


MJ.55 +003 11052 — 


5 yean 1043 

15 yevs 1027 

25-yean 1027 

5 yevs UM 

15 years 1063 

25 yews. 1021 

5 yean 1110 

15 yews 1077 

25 yean 1030 

1 1 lflJffl 

5 years. 1154 

15 years— 1143 , 

25 years. 1131 

ti 1244 1 


30% I 


ABN O 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM O 
KLM P 
NEDLC 
NEDL P 
NATN C 
NATH P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


Fl.SSOj 107 
FI.4SO 604 
FI. IOO 34 
F1.BO 29 
FI. 040 26 

FI. 240 34 

FI. 100 1B76 
FI. 100 1870 
FI .90 307 
FIJBB 191 
F1.01O 118 

FI. 220 29 

FI. 160 47 

FI.1SO 10 
FI. 70 747 
FI.7Q 290 
FI.6S 297 
FI. 60 40 

FI. 180 102 

H.160 19 

FL7B 79 
FI.78 37 

n.9B 30 
FI.45 22B 
FI. ISO 392 
FI. 190 186 

F1.7B — 

FI. 79 — 

FL360 70 

PL340I 29 


Oct. 

197 7.40 

604 2.60 

34 4.10 

09 Q.go 
06 g 

34 6.30 

1076 6. BO 


18 7.70 j 

10 14.90 j 


13 I 1 18.90 F1.S01 

«aI — — „ 

70 I 1 10 FI. a 9. BO 

1 ie Fuig | 

000 19.60 FLlfilJfl 
aa 9 „ 

10 6 JPI.88.GO 

I 20.90 iPijVe.SO 

— — I 

9 7.30 FLlBlja 

43 6.40 Fl.63^0 

110 3.70 |FL6?.20 

= E i"- 180 

I I ISb!"-* 30 

» 1 ».» rv 

5 : 4.20 Ifl «.90 


Aug. NOV. Feb. I Aug. Nov. Feb. 


BATind*. 

T311) 


GO . I 5 

S ai « 13 

17 2B 33 

- S3 69 


339 60 

360 — 

380 17 

390 - 

420 — 


70 — 

— BS 

32 — 

— 42 

— 22 


3 — 

— 12 
20 — 
— 86 
— 46 


300 40 

305 00 

330 — 

390 7 

300 1 46 
330 I 22 
330 I 6 

1 500 | 70 
890 22 

BOO I 4 
460 , 27 
900 14 

500 I 6 
200 ■ 26 
200 IS 
040 I 8 
1800 140 
1300 SB 

"Teo ~ 

180 24 

196 13 

200 — 
219 6 

240 32 

060 16 
280 9 

300 4 

“ 206 37 

240 _ 

206 20 , 
260 — : 


3®PtJ Dec. Mar. | Sept I Dec. I Mar. 


Si 88 3 
36 I — 10 

17 1 - 88 

s | M 4 

09 I 42 10 

IB I - 28 

30 I 90 5” 

36 I 47 17 

10 1 - 43 
*«f | Ml I 37 
24 J 42 I 78 
10 t 20 liia 

42 I 39 I 3 
20 I 27 I B 

10 I 16 I 22 


21 — 
— 2 a 
10 - 


8 12 - 

19 | 91 - 

5 7 10 

i 6 18 

11 S5 87 

37 38 — 

T” 5 — 

7 s 

~ — 18 


Brrt. Aero 
(*343) 


Bt. Telecom 130 
1*194) 140 

160 
160 
170 
180 
200 
220 

Imperial Gr. 160 
(*181| 180 

200 


Ola — - 

Ol( - _ 

1 — . — 

10 4 

13 — 

8 91* 10 

9 13 17 

27 28 30 


| ™ |:g 

If If |f Jf ifiSifiS 

ll ?i li lit i-i B fs 
B W a ? j !: >g |;Sg 


Aua Sept Oct I Dec, 


wallable from tee Pidflatn^ the Financial Time* Bracken Houses Cannon Street, London EC4P 48V, price 35 r by post 28pu 


TOTAL VOLUME IN CONTRACTS! 87,944 

A=A*k B=BFd C-CaJI 


58 4 

33 10 

80 29 

— 35 


Index il§6 66 9 — ” ^5* a | 4 -15 

1*1287) 12S0 40 5i 60 _70 J a0 “ 23 37 

_ Big a - a ?#i a y % 
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47 
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90 
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WORLD STOCK MARKETS 
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:ks 




y 


AUSTRIA 


Aug. ft 


Creditarvstatt™- 
Coester. 


IfftarurtTitl 

l^ontJortiank— 
Perlmotaer— 

Keyr-Oalmicr, 

Veitsohsr MaglJ 


Prioe 

Soh* 

LjL 

346 

h =T’ 

614 

+a 

1,580 

-30 

335 

+ 1 

568 

+ 18 

173 


555 

+B 


{GERMANY 

Aug. 6 


BELGIUM/LUXEMBOURG 


Aug. fi 


B.ai __ 

Banq. Gen Lux—, 

Banq. InL A. Lux] 


Bekjiort a —1 5.440’ ...... 

ClraentGBtt 2^40 [ +35 

Cocker) 11 ^ 17 . _a 

Dslhaize. 7.7BQ _sn 

EBES. 9 W -96 

Electro bal 8.4So! + 2.0 

Fabriquc Nat. 1.915' 

GBInnoBK 3,890! +5 

QBMBn&O. 1,BB0, +30 

gWWUt 3,960; -90 

Hoboken — 5,31ft _ 8 q 

Intercom s^obj +« 

Kredisttwnk 1 e.Seo] +so 

Pan Hides. 10.500 1 

Petroflno 1 fi.eaoi — 40 

18.000: —25 
3.35^ + 
1,7051 +__ 

7*200' +50 


Woe j + or 
Fra. . — 


SB! “ fl0 

o.saoj 


. Royals Beige 1 

Soe. Gen. Banq... 


Son. OeiL BeldaJ 

Boflna TO 

Solway. 4,400 +10 

StanwloK inti 1,400: 

TJWrtlonol 8.700 + 60 

DCS — — J 4.9S0’ —20 

Wagon Uts— 2 , 99 s —16 


DENMARK 

Abff. 6 




And ctab&n lean — 

Baltic Stand J 

CopHandatsbonK 

D, Sukkartab „ 

Danske Bank 

Do Danake Luft_ 

East Asiatic — 

Porenedo Btyga. 

Foramtfo Damp. 

GHTHtdg 
I nF J L B, 

JyskeBani 

Novo Ind 

Prtvatbanken 

Provinobankon— ’ — ... 

Smidtti (FJJ B I £85 ■ -5 

Sophna Beraixl— :1.10 b > +20 
Buparfos 484 


Price 

Knr* 


+ or 


348 

+2 

733 

+ 5 

339 

- - 

BOG 

— B 

378 

+ 1 

MM 


244 

+B 

960 


168 

+i 


+ 86 


FRANCE 
Aug, 8 


Emprunt <I3( U75jl,81B . _ 

Emprunt T% TS7K8,1&0 I -80 

Aoco r | 270 ; — ... 

689 ! +8 
808 j — 2 
1,775 j +3 
795 I -5 

8,188 I -6 

2^1 IO | +60 
580 -1 

688 ! 

887'1 -0.1 


Prioe ! 

Fra. j or — 


Air Liquids 

BIC — 

Bong rain — 

Bouygues— ■ — 

BSN Gcrvafa. 1 

CIT- Alcatel— _ 
Carrafbur— » 

Club Modftern 

Cte Bancalre— , 

Coflmag— .... 

Dam art .'—23 

Party 11.610 • —40 

782 ; —3 

631 ; +1 

198 • — 

-a 

788 . —1 
93.7 : +1.7 
638 


Dumex 8.A— 
Eaux (Cie Sen) — 
Etr-AquRane 

Easilor 


Go n. Occidental* 

I metal— — . 


Lafarge Coppaa.i — 

L'Oreal— ’S 868 

Leg rand >8.165 

Maiaona Phonbul .189 

MatralLA— 1.785 

Mtahalln B— 11,159 

Midi (Cke) '2,940 

MoebHenneasy w'l AXO 

Moulinex—. 

Nord Eat. — 

Pernod Rlaa.~— 
Perrier — 
PetroleaFra 


B6.e| 

-Mil 

609 


831 


+16 
+85 
—03 
+85 
+ 30 
+95 

—5 
+ 13 
+ 1 


Peugeot SLA— j 361 i+.lOfi 
Prlntempt* Jm~ 868 j — ..... 
RadlptecO — j 808 .+6 
Rodoute — , .3.379 ; ,+30 


RouaaelUctof— 

Bafl mao 


Bkianoedgnoi —0.398 
Tetamec Elect— -18,486 
— - - 585 

819 


Thomson CSF. 
Vaieo- 


96 


+6 


ADS-Telef — i 189 . _l.l 

Allianz Vers—.; 1.4 is 1 +9 
gASF-- ■ .. aies; + 1 J 
Bayer — — J 818 + 2.5 

Bayer-Hypo— J 359 +5 

Bayor-Verain— ■ 395 I +S 

■HFflank—— 313 : +8 
BMW 1 489.fi 1 +1.4 

Brown Boveri— 838.fi + 1 .S 
Commerzbank — 1 812.5 — 1 . 
ConrL Qumml — 1 160 ! —8 
Daimler* Benz. _ 863as + 5.5 
P«flua«a j 360 | +1 

D’ache Babcock.* 157J, 

Deutsche Bantu.-; 549 . 5 * sjs 
Dresdntr Bank- 267.5) —1 

gHH J mj; - 2.6 

Hochtief 640 ; 

Hoeehst— — . 2 ib +8.6 

Hoesoh Wcrke — 1 112.7 : +0.7 
KotzmannlP}— ! 448 , —a 
Horten—. 1B4 i +8 
J 350.61 — 0.5 
. 835.5: +8.9 
1 868 | +7 
287.1: +3.6 
81 +0.8 
:*9a.6xr] + 6.S 
1 214 ' --0,! 

i 165 ' +3 

Manneamann I ISO ' — 1. 

Mercedes Hid— 775 : +4 

MsftzUSgescll — 1 253 j 

Muenon Rueck-! 1,780) +35 

Nbcdorf I 527 \ — OJ 

Porsche 1,893' —1 

Preusaag 1 265.2 - 0 ^ 

Rhein West Elect j 162.5, 

Rosenthal 250 > ..... 

Bcherina ; 466 ' +1 

Siemens—..' 546 1 —1 

Thyasaa — ! 122 ■ — 0 

Varta - 1 217 l 

Vsba — 1 2 A 6 . 2 : 

137 ! +1 

338 j -2 

307.5, +0.5 



V.E.W. 

Vcreln-West 

Volkswagen 


ITALY 


Aug. 6 


Price 

Lira 


+ or 


Banco Com'la < 23,900' +180 

BaatogMBBS— I 225 

B. Mnvesr 6, iso, +730 

Centralo 3^285, +36 

Credlto Varealno: 4,550) +40 
Flat. 4^249 + 49 


Rnsider. 


Gene rail Auteur., 57,000- +210 

ItaJ cement! 149 900 + 200 

La Rinaacante— J 861 

Montedison. 

Olivetti 



Toro Asslc, 
doP»r 


NETHERLANDS 


Aug. 6 


Price i+or 

Fla I — 


AKZO. 


ABN. 


236 ; -8 
99.B —0.2 
239.0! +D.5 
181.5 -3.1 
BOlxr! +1 
267.6! 

88.61 +1.6 
163 I +6 
18.91 


AMEV i 

AMRO, , I 

Bred ere Cert- 

Bos KaHsWtatm. 

Buehrmann -TetJ 101.8 +0^ 

Caltand Hldga I 36 js; +0.1 

Dordtacfie Perm 174^1 +1JI 

QcevterNDU ) 128.4^-0.1 

78.5, —8 
216.5] +1 
151J)I — OJL 
68.2 +1 
55.7 1 +1.7 
61.8 — a7 
40.5 — OJI 
743. -0.8 
210.5; +8.6 

160 

342.3; +1.3 
89 *-0.1 
69.0; -05 

47 ! -ai 

7b,6' +0.8 
132 +0.5 

69v3* +0.3 
46 +0.1 


Fokker— — .... — : 
Gist Brocades.— . 

Helnaken 

HooQtwoni' 

Int Mueiier 1 

KLM. 


Naarden ' 

Nat Ned Cart— • 
Ned Mid Bank — , 

Nedlloyd ! 

Oce Grlnten— — | 
Om moron (Van}.l 

PaRhoed — —I 

^■iip- -i ■ 

ftobeco — — 1 
Rortamco- — ...l 
RoUnco — - j 
Ro rente— — — | 


■ 4*15 — — 

+83 


VMF Stark — , 240 

VNU 20B *-0uB 

Wessanen— 178.5 -OJB 
West iltr Bank— 99.7 -0.1 


NOTES— Prices on this page era as quoted on the 
individual exchanges and are last traded prices, t Dealings 
suspended.- xd Ex dividend, xe Ex scrip Issue, xr Ex rights, 
xs Ex all. 


NORWAY 

Aug. 6 


| Price 1 + or 
! Kroner — 


Bergen* Bank 1 144.6 +03 

Borreoaord— ! 417 
Cbristuuila Bank) 142 
DenNenke Crod 
Elkem 


Norsk Hydro.. 
Storebrand 


146 i 

, 130 : — 3.C 
,| 883 . +9 
J 165.5' +0.5 
J 856 

,t 110.5' +0.1 
J 280 : — 1 


SPAIN 


Aug. 6 


1 pnea I +or 
. pm*: - 


Bco Bilbao ... ■ * 

Boo Central- 

Bco Exterior 
Bco KIspano— . 
Boo Popular— 
Bco Santander— 




Trldonl 


l 448 I —15 
1S6.6- - 
74.2 — 1 . 
90.7 +0^ 
127 ; +0.5 

116 I +0^ 


SWEDEN 

Aug. 6 


Price ! + or 
.KronoH — 


ana ; no ! 

Aifa-Laval B— \ 193 . —8 

ASEA (Free).. 321 —4 

Astra (Free)— | 442 < 

Atlas Copco —I 213 

Cardo (Free) 850 j — . 

Oellulosa— ' 131 ! — £ 

Electronic B— ; 292 ■ ...... 

Ericsson B— — ‘ 247 j +8 

Easel te j 360 I - ... 

Mo och DomaJo-: 175 
206 


Saab Scania Free 
Sandvik^^M^H 


400 

390 

332 

56 

250 


—3 

—lb 


+ 1.6 

—1 


Skan EnakUda — . 1 

men ~ 

St Koppnrberfl8.i 195 , ... . 

Soneaaon— j 155 —1 

Sven Handleabn 177 ! —1 
Swedish Match- 19B I — 1 
Volvo B (Kreel I 264 i +3 


SWITZERLAND 
Aug. 6 


I Price 
1 Fra. 


+ or 


Ac la inti— I 3,3851 —15 

AluBUlsae— , 790 I — 

Bank Lou I 8.700 —10 

Brown Bavari — J 1.690 

Clba Qtrigy— - — J 8.310, +30 
da (PaitCerts). 8,5201 —10 

Credit Suisse— I 2.9601 

Eiektrowatt— I 3,1701 

FiacbenGso.) — • Biq +10 
Hotf-Rochs PtCts BS.62H —125 
Hoff-Roche 1/10.1 9^75 —100 
Jacobs Suchard.1 6.625> —25 

JolmoU 2.600; 

Landis A Gyr 1^00] +10 

Nestle— 1—1 6.698 ! —15 
Oer-Buehrle— ~i 1,500] 


Pirelli. 


5521 


Benda* (Br)— J 8,650] -50 
ts)-[ 1^50| — : 


Ssndoz (PtCts) -i 
Schindler (PtCts) 
Sites 


Surveillance A - 

Swissair — 

Swiss Bank— 

Swiss Reinsce— i 
Swiss Volksbk — I 1,7801 —10 

Union Bank 4,2901 —10 

Winterthur— 4,280 
Zurich las. 1 5,450 +80 


. K> 
840) —10 
1.3W -80 
5,250, 

1,390 +20 
465* -8 
13,000. 


AUSTRALIA 

Ang. 6 


Price i + or 
AustfJ — 


ANZ Group I 6.16 < -aw 


Alliance CHI Oav. 
AmpolPet— 

Ashton ....... 

AutL Cons. Ind. 
AusLOuarantae .1 
AueLNaL Inds 
APM.— 


1.06 

2.08 +DJ» 
X 18 
8.73 

2.72 J — 0J4 
8.92 , 


Bell Group ....— 7.9 | —0.1 

Bond Gorp Hldgs] 1.54 —0.01 

Boral I 3.52 ] —0.85 

Bougalnvilfa 13)8 | —a 04 

Brambles Inds — 1 3 jib 

Bridge Oil.... 1 8.54 

ULmp+Mk—Lfi.14 

RRA , i 5.B6 

CSR , 

CastlemiUneiysJ 

Coles (CJ.) f 

oti&Ico * *A ,f ... ... 

CoasolWated Pet] 

CoBlain Autt. 

Dunlop Olympic.] 

Elders IXI J 

Energ 



AUSTRALIA (continued) 


Aug. 6 


: Price 1 + or 
Aust.5 — 


Gen. Prop. Trusty 2.15 

Handle Uamssl-.i 3.2 ; — OJH 

Kartogen Energy. tXSxa 

Herald wyr ime* 4.6 —at 

w»j +..«* 1 2,07 +0.02 

Jlmbertsna F.P— j OJH ...... 

Kbk Ora Gold. 0 .Z 6 j 

Lend Lsass 7.00 1 

MIM — 2.68 ! — OJS 

MayneNIcldaas— ; 3.15 ' 


-0.1 1 
-O.OS 


+ 0.M 

—tun 


Myer EmporlunCI 3 20 
NaL AusL Bonk— 1 4.45 

News— 6.4 

NIolxriasKIwl 1 2.0 

North Bkn HIIL-I 2.38 
O&kbridge . — -J i.i4 — 

PancontinentsL.; 8 I +0.D2 

Pioneer Cono. 1.9S ■ 

Poseidon — — — 4.35 
9u eon aland Coal] 1.80 . 
Rcokitt&Colman; 1.8 

Repcn..— - ...I 1.31 * 

Santos — — I 6J96 


-OJi 
-0.04 
+ 0 . 
—OJS 

TooUl — J 5.9 ; —0, 

Vamgaa— 4.16 | —OJS 


Smith (Howard)- 5.12 
Tbos. Hatwlde— 2.25 


western Mining J 4 jao 
WaMuc Bank -I 4.81 

Woods! d« Patrol) 1 A 

Wodworths 3.3 B 

Wormaid Inti— ...I 4JH> 


-OJS 
— OJH 
+ 0.01 


HONG KONG 


Aug. 6 


Price ! + or 
H.K.I — 


Bank East Asia... I 23.2 +oji 

Cheung Kong 122 ' +0.5 

China Light— ( 16.3 1 +0.3 

Ev+rgo 0.85 • +0.D4 

Hens Seng Ban It 4B.s ' +1 
Hondoraon Land., 2.10' . 

HK China Gas— ; 11.00; — _ 

HK Electric 8.83; +0J 

HK Kowloon Wh.. 6J +0.1 
HK Land—. 6.B5; +0.1 
HK Shanghai BK. 7.86 1 _ 

HK Telephone— .'9.8x0 ■ +0.1 
Hutchison Wpa_i 26.9 • +0.4 

intnL City- _■ olB6 +0.0) 

JarAne Math— 13.3 I +0.6 
New World Dev— 7.75 +0.2 
Orient O'seas— . S.lSi — 

SHK Props—.— 13.1, +0J 

Shell Elect— 1,07 . 

Swire Pac A 2M : +0.4 

TV— B— 7.9 +0.1 

WPrfd Int. Hldga. 2.3 . +0,88 


JAPAN 


Aug. 6 



Casio Comp— ; 1,620 
Chugal Phanru— j 976 
Citizen. 

Dalel. 



348 ' - 
748 . +2_p 
3.B40 1 +150 

'820 ; ‘—•30- 

MskllYO Ml l+ng ' 880 l +8 £ 

MaMta — — j 978 +28; 

Marubeni—— 865 i —5 T 

Manidat— 1 643 i +3 5 

Mar ui — — 1.380 • -105 
MEI— — 1,320 ' +10> 
M*ta Elec Works. 1 810 I +5 • 
"I'blahl BanlU — 1,680 . —10. 

;‘blam — ; 615 I —5 ; 

M*blsrri Elect— j 366 : +40 j 
M*btehl Estate!— ] 841 ! -19_ 


JAPAN (continued) 

I Price ] + or 
Aug. 6 j Yan I — 

mu' ■ 381 -7 

Mitsui——.i 428 ; —18 
Mitsui Estate—’ 777 -IB 

Mltsu Kashi 595 I —12 

NGK Insulators-. 734 ; +4 
Nihon Cement—.' 319 1 +4 
Nippon Denso— il.890 ; +10 
Nippon Elect — ' 970 -31 
Nippon Express.* 470 1 —7 
Nippon Gakki— i,sio . +130 
Nippon Kokan— 147 ; —3 

Nippon Oil B43 ■ —8 

Nippon Seiko — I 460 ; —1 
Nippon Shlmpan- 640 ■ —18 
Nippon Steel — ; 170 ■ —1 
Nippon Suban— . 390 ' —3 

NTV— 10.4001 


Nippon Yusan — ' 506 
Nissan Motor...— 680 
Nisehln Flour— —i 494 
Nisshln Steal— 170 

Nomura *1,180 

Olympus 11.070 


-3 

-1 

-5 


—10 

, . . +70 

Orient Leating— *8.6S0 ' —80 

Pfoneer— .-11,880 > +60 

Renown 760 * —83 


Ricoh... 


... 890 • +42 
..ILX30 • —80 
413 i 
465 ; -30 


Scklsu l Prefab —i 746 i —9 

Sevan-Eleven la.ioo I -50 

Sharp i 810 j +10 

Shi mad _.i 690 > 

Shloncgi ' 768 . -9 

Shlaetdo— 11,110 > +10 




771 

1.840 


Sony 

Stanley...— 

5*tomo Bank 
S^omo Beat— 1 780 
S*tomo Marine — i 675 
8Tomo MeteL.— 153 
Taihei Dengyo _.l 555 
Tafsef Corp. — _.f 303 
Taiaho Pharm __'1,120 
Tbkeda-.— ..J 805 

TDK >4,310 

ToIRn — . 460 

Teikoku. .1 690 
Toklo Marine . —> ass 
TBS.— 880 


+ 130 
■r 55 
— 10 
+ 18 
—13 


—1 


Tokyo Elect Pwr'l.990 

Tokyo Oea. 217 

Tokyo Sanyo—; 636 
Tokyo style— ,1.050 


+ 80 
—35 

_jL 

m 

m 

pg 

1985 

—18 

Q 

u 

El 

Ea 

Low 

— o” 

—30 

—8 

ihut 

IfUT 

ii in 


him 

177/71 

KB 

K/ll 


Tokyu Corp— . — i 454 
Toppan Print— — I .810 
Toray J 485 


Toshiba Elect— j 362 

TOTO- — .1 770 

Tbyo Selkan— il,170 
Toyota Motor— Jl.iao 
Victor— —>1.550 


Waooal — 
Yamaha. 


Yamanouchl 

Yamatakl— 

Yasuda Rrs . 

Yokogawa Bdge.' 649 


789 
1 660 
3.010 
800 
645 


+ 10 

-80 
+i d 

+ 70 
+ 20 
+ 60 
—12 
+ 2 
—100 
—91 
—19 


SINGAPORE 


Aug. 6 

Frica ; + or i 


1.46 ; —OJH 



■ V ! [ 

5.75 —0.1 

8.11 

8.43 » —0.02 
8^3 -... 

1.17 > -0.02 

B.7 • —0.15 

8^5 +0.61 

0.53 i —OJI 

8JUI —OJS 

8.7 > —OJI 
zja i —dji 

UB7 1 — 0.05 

5.6 

3J4xo* —0.06 
8.45 > +0.01 

3.68 i 

mM 



■ mm 

| SOUTH AFRICA II 

| Aug. 6 ‘ 

Plica 1 +or 1 I 
Rand 1 — | | 


Abercora , 
AEACI 


7.0 

603 


I —0.5 
* +0.5 


Allied Tech . . 

Angio Am Coal—' 50 j — 

Anglo Am Corp J 86.80; +0.25 
Anglo Am Gold— ] 157 ] —1 
Bare lay* Bank—-! 17,75. — 
Bartow Rand—' 10.4 ■ —0.88 

CNA Gang. —I 2.5 { - 

Currie Finance—] 835; — 0.B6 
Oe Beers.. —— ; 10.05 —0.05 
Oriefontein — : 40.5 , +0-26 
FS OeduW— | 40.5 • ......... 

Gold Fields 8A -126.15 +0.18 
HIghveid SteeL— T 43* ■ | HiMhi 

Nsdbank ] 133 i —0.1 

OK Bara art —I 18 1 —0.25 

Prates Hldgs— 83*; —0.05 
Rembrandt— i 38.0 , 

Rust Plat— 15.75] +035 

Safren 1 13.85. -0.26 

Sage Hldgs.— i 93 I — 

SA Brew * ] 7.85 j +0.05 

Smith ICG)--- 28 i —8 
Tangaat Hulflits., 6.45 J — 0.15 
Dolseo — — t 5,86 | ...... 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm prices 


(HnSs) 

Contixmed from Page 29 


vaMd uo 

Venn .40 

VknDus .40 

Venratl 

Ventrax 

Vknrp .09ft 

VMaFr 32a 

Viking 

Vlreiefe 

Vodavi 

Vottbif 


2486 

6 

257 

78 

304 

226 

90 

63 

17 

170 

229 


37^ S7tj 371^ 
22 22 22 
1«4 157* 157, 

7^ THi 

JS 2^ 

10S| 101* 105* 
U 131, 131, 

151, 18 IS 

8S, B3g 83, 
191, 181, ISti 


£ 


- H 

; i 

- H 

- >i 



S*« Mgh law lad Bag 


I 6 I 4 IBI 4 + i« 
301, 301,- 1 4 
51, 51,- H 

9 Bi,+ % 
46 48 - 1, 

14 14 - H 

1 W, 16N 
M, 61,- 1, 

i i* + ' 

7? ’S'-' 


4 iei 4 ' 
A8 489 30*< 
. 281 51, 

1446 gs, 
1.69 326 46> 
442 1 «% 
15 171* 
290 63 * 
.07 194 fP, 

203 8 

.00X276 17 
.60 32 1314 

JM 229 287» 
■ISO 1?4. Jh 




Low Last 0+| 


Wvman 

Xebec 

Xlcor 

XMex 

YlowR 

ZsnUn 

Ziegler 

ZkxilR 

ZHei 

Zlyad 

Zondvn 

Zymos 


■60 202 27 ~ 26Si 267, + 1, 

X Y Z 

110 3 27, 27, 

648 S 69* Bk- % 

778 139* 13 IS - 1 * 

1 x182 417, 41f* 417. + u 

1282 26 24^ 251*+ 1 , 

■«a 19 121, I?* 121* 

- “ 331, 381,- 


■061 


10 39 
10 3 

24 51, 

177 12 


3 3 

5»« 

1M, IT 


R 




353 3 W6 2 15-16 2 15*1 



Switzerland 


FOR DETAILS ON HOWTO GET YOUR FINANCIAL TIMES 
PLEASE CONTACT PETER LANCASTER 
ON TEL GENEVA 3T1604 


Special SidKaiptMNi Hand DeRvery Service of tfie 

F1NANCIALTTMES 

EUROPES BUSINESS NEWSmPER 




BjSnSaiimMBeneUesitd 

Hercogstraat39 

K300 Brussels 

T^?5132S16Te»eX: 65219 

FRANCE firarS r TTmes (France) Ltd 

centre O’Affialres Le Louvre 
i68ruedeiayoii 

75044 Parts Cedex 01 
^ W06S0Te(ex; 220044 

nethb?lands ^'[^flSies (Europe) Ufl 

^?AX 5 Amsterdam 


THE MEDTTSJR ANEAN 

(Italy, Spain, Portugal 
s Greece) 

johnRouey ■ 

Financial Times Europe) Ltd 
GuiofletotrasseSA 
6000 Frankfurt/ Main 1 
west Germany 
Tel: 7S980 Tele* 416193 


WEST GERMANY 



SCANDINAVIA Hvtnd Pedersen 
HnandalTlmes 
c/oDanskBJacwfttrtbutlon 
SARosenborggadde 
T130 Copenhagen 
Denmark 

TBtTS4441T«e)C 16680 

SWITZERLAND Peter Lancaster 

Financial Times (Swftzertond) Ltd 

iSRuedecendrter 

1201 Geneva 1 

Switzerland 

TeL 511605/4 use* 22589 


BerndWtokurka 
Financial Times (Europe) Ltd 
cuioHettstrasseS4 
6000 Frankftirt/Main i 

west Germany 
HH: 7S980 Telex: 410195 


Indices 


NEW YORK-dow mb 



19 

T 

1“ 


My 

31 

a 

1S8S 

Ska CBngiMin 


u 

i 

n 

□ 

Cl 


bteokWi 

1J3A5T 


1JS3® 

ma 

UOM 

IJffi.10 


1184 Jl 

f*/T) 


41J3 

(2/7/33 

Tnfljflt 

mw 


B 

mu 


Q 

7DLS 

[17/7) 

55183 

WD 

782.19 

17/7rt£| 

1ZJZ 

p/7/32] 

WOn 

1SL1B* 

issjn 


15636 

m 

B 

1SSJI 

[12/7] 

W4J4 

(t/l) 

inji 

[T2/7/SS) 

185 

(28/4/42) 

Tndtegwl 


HLBb 

B 

12Ua 

Ea 

B 

- 

- 

- 

- 


MBsTaMte. 


Mr 28 


uz 


Mr 19 


LSI 


Mr 12 


MB 


Year Ago {Appro) 


in 


SWIPMa MB fOOBS 



r 

Y 





18SS 



2 

1 

31 

30 

High 

Low 

top 

Um 

■ > 

Knamraa 

21138- 

21238 

213.18 

21172 


21154 

2HJB 

nan) 



3J2 

m.wszi 

CrapateM 

nair 

1H32 

H 

192.11 

0 

«J3 

195J5 

(17/7) 

1K3J8 

H/l] 

is 

4.48 

11/803 


UdbrMdte 

W. P/E Rada 

Ixafl Gat Boad YUd . 


Mr 24 


in 

12JJ7 

I8J4 


Mr 17 


ua 

X2J8 

1B3» 


Mr 10 


3A9 

11JB9 

1029 


Ytar Ago (Aramri 


434 

1051 

IU7 


ILY3JEM1 COHIM 


BSE5 AMD fAILS 



H 

1° 

Mg 

1 

burandDd 

B-1 1 'rfl 

1JBS 

2.011 

tow 


668 

1J40 

Ute 

1,149 

818 

548 

UadiMpd 

414 

478 

423 


New York Active Stocks 


Tented 


EBfl Dra- 

im. 


BaamaOa. 


USpjft. 

Ohhb* 


S OKfe 

3J5*j>. 

tteaoga 

Plica 

ob Day 


Tmted 

Plica 

raDay 

ISte 

-1 

Pan Aa Dap 

— 1J3BL198 

7 

rack 

23\k 

+ 4k 

Ckyiter 

— ijmna 

35%h 

-1 

ZMm 

- Vi 

SMbh 

_i.ooi.7oa 

32V* 

- Xfc 

33 

+ Vi 

MH-SdIM 

_ SZ7JB8 

llte 

- V* 

234k 

+ 1 

tMUfm ........... 

— 817 J08 

llte 

- 4 


415 


1.1M 


TOBOflB 


MterixtHM, 


MOHIBEAL PontoSo 


n 

n 

T 

*r 

1985 I 

HV> 

taw 


m 

EE 

i>',n 

2128.7 {13/71 
28048 06/7) 

1BBGJ0 (4/1| 
234U ISO) 

EE3 

rm 



13L33 OS/7} 

117 JO (4/1) 



Aogatt 

8 

Mom 

3 

A agaa 
2 

Aopjfl 

1 

1885 

High bra 

AUSTRALIA 

uonL n/i/ao 

Mantel Was. (1/1/80) 

837 J) 
541J 

948.5 

543.4 

9306 

WH* 

838.8 

5488 

6405 6/8) 7113(7/1) 

5838(20/5) 3028(7/1) 

AUSTRIA 

Crafil Akten (2/1/62) 

85.10 

9485 

34.50 

MJB 

105.73(17/8) BSlSI (24/1) 

BELGIUM 

BnmateSE (1/1/80) 

23D2J4 

2381*81 

2305*97 2310.73 2327.23 CS/7) 2090.7 (18/1) 

DENMARK 

CtgrakapaSE (3/1/83) 

- 

217.44 

215.38 

21583 

218.48(28/7) 15044 (8/1) 

FRANCE 

CAE Earant (37/12/82) 

tad Tiofcraa 128/12/3!) 

218.7 

123J 

21S.B 

122.8 

21580 

122J0 

213.3 

1218 

233.1(31/9 18090/1) 

130.4(31/5} 100.1(3/1) 

OCR MANY 

FAZAUan Bl/12/58) 
Dxmotenk (1/12/53) 

479.04 

1407.7 

475.23 

1400.7 

47U2 

1397.3 

1 

13814 

50282(5/7) 387 J8 (3/1) 
1488.2 (5/7) 1111.8 (3/1) 

HONG KONQ 

Hag Swb Bate pl/7/84) 

17DQ.S3 

1871.80 

IfiBSi^ 

1B78J5 IBSLKi (22/7)1220.74 P/t) 

ITALY 

Bun Oran. IteL (1972) 

365.50 

38282 

35388 

WlAnB 

38282(5/8) 20.58 (2/1) 

JAPAN** 

NUaF Dow (18/5/48) 

Tokyo SE ton* (4/1/68) 

12437^6 1245062 12525.86 12S38J4 13040.100/7) 11545.2(5/1) 
1008.12 1010.45 1018.93 101BJO 1055.01 (8/7) 916.83(4/1) 

NETHERLANDS 

ANM3S Gtnani (1970) 

ANP C8S IndaU (1 970) 

2TB.9 

188J 

2100 

166.0 

2108 

187.7 

217.7 

180.0 

2209(8/7) 185.8)3/1) 

1803 0/6} 147.9(3/1) 

NORWAY 

050 51)4/1/83) 

347 J7 

340 JS 

348 J5 

34782 

349 JS (5/8) 288.18(2/1) 

SMOAPORE 

Snia Timb (1966) 

753J8 

754.70 

771 Jl 

70586 

852.15(7/3) 71 7 J5 (15/7) 

SOUTH AFRICA 

JSE GoM (2S/9/78) 

JSE Indast (28/S/78) 

- 

82BL3 

92 U 

881.1 

MU 

- 

1140.8(15/4) 1301(11/21 
1038.8 117/7) 707.1 (7/3) 

SPAM 

Madrid SE (26/12/84) 

11048 

110.56 

11088 

111.30 

t17J1|4riq 101.40(2/1) 

SWEDEN 

Jratemil Pflt/68) 

1372J7 

1370.18 

13031 

1374 JO 1488.08 (1 1/3)1289.32 (8/7) 

SWITZERLAND 

SM»BtokC*n. 

01/12/58} 

4545 

455.1 

4588 

c 

4601 (8/71 388.7(3/1) 



219.1 


221.4 

224J3(17/7) 154.8(4/1) 


lit 

ir 


e* 

1 ^ 


.ip 


idM iadknaa 1 DO orapl Amalia M Mimy aM Hank - 

Ttm - 101 and Toraanp Oewporiia Matrix - 10D0 Tonoa 

4/1/83 t EnMt« tenb t 400 Mart* S 4 flO tedaraMl 


Dm 1248237 TSE 101338 Baa 1 

500 SYSE M Coma* - 50 Standard and 

tadkai band 187S mi IMatml NnM* 

pin 4fi INHttei Haaadah and 20 Tran- 


LONDON 

Chief price changes 

(In pence unless 
otherwise indicated) 

RISES 

Allied Irish 


Babcock Int. 
BP 


Carpets Int. 
Cass 


Consgold— . 

Dixon (D) 

Enterprise — 

Glaxo——. 
Grlynwedlnt . 
GKN 


Guinness ,, 

Intasun 

JardineSec. 
Lasmo. 
LjteSbip. 


MeccBonse 
Owen Owen 
Parrish (JT) 

Rotork 

STC 


135 

137 

540 

lyui 

am 

170 

420 

185 

169 

£13tt 

199 

220 

259 
ISO 

128K 

260 
18K 
282 
300 
410 
114 
100 

80pm 

330 

232 

283 


+10 
+ 8 
+12 
+ 5 
+35 
+15 
+11 
+ 8 
+tt 
+ 7 
+ 9 
+ 6 
+ 7 
+9K 
+15 
+ 3 
+17 
+25 
+35 
+ 9 
+ 4 
+42 
+12 
+ 17 
+ 10 


Tace (HH-paid). 

H 

Unitech 

Vickers 


FALLS 

Beecham 338 -5 

Barton 455 -10 

OogauGold 21-4 

GMK 583 -22 

GrandMet 300 —5 


MONTREAL 

Closing prices August 5 


11606 

164 

9639 

1350 

10360 

300 

106 

9468 

350 

3500 

400 

7367 

T50CO 


Bank Mont 

BombrtrA 
Bombndrti 
C8 Pak 


+ »l 


Con Both 
DomTioA 
Gaz Metro 
MofTrst 
NatBk Cda 
Power Corp 
Royal Bank 
RoyTratco 
Total Sales 


5301, 30 30 

sm, 141 , 144 , 

S14?, 143, 149, 

sen, an, 2 n« 

SI71, 171, ITt, 

S19 19 IB +!« 

Silt, 11*, 119* -1, 

8119* 11U 111, 

8159* ia£ 153, -1* 

*2114 211, 211, 

SZ7% 273* Z7* -1, 
831% 31 31 

822 22 22 +5 

1.395,423 aharaa 


Enjoy your personal copy 
of the FINANCIAL TIMES 
as a guest of one of the 

KEMPINSKI HOTELS 

BRISTOL HOTEL 

Berlin, KuifQrstendanun 

HOTEL GRAVENBRUCH 

Neu-Isenburg, Gravenbruch 

ATLANTIC HOTEL 

Hamburg, An der Alster 

HOTEL VIER JAHRESZEITEN 

Mtinchen, MaximilianstraBe 17 


i 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Nice: 
Westminster Concorde, Meridien, Beach 
Regency, Frantel, Sofitel Splendid. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


HAND - DELIVERY IN PARIS 

All our subscribers living or working in Paris and the postal area 92000 
now receive their copy of the FINANCIALUMES by special delivery 
on the day of publication. For further details contact: 

Benjamin M. HUGHES 

Financial Times (France) Ltd. 

Centre d'Affaires Le Louvre 
168, rue de Rivoli 
75044 — PARIS CEDEX 01 
Tel. (1)297 0623 



FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 
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Prices at 3pm, August 6 


Financial Times Wednesday August 7 1985 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


lJHnk 

law Stock 
23*? 16 AAR 


D'BO Ct'Bt ■ aw 

P/ Eh fine Pm. 12 Mao* ?/ Sfc JwJ" 12H«* p/ sh na» 12 »m*i p/ s, Dm Pm 12 Mon* P/ SU 

Dw. 114 C lDOsHigb Low tea Ota Hlgk trar Suck OH. TO. £ lOfeHtfi Uw teirtlQH Kgk Lm Sack Hw. TO E 100s W*) Da* Dora Bow Low Sack Dry. Y14 E IBUKgti Low teattae H*k Ln* Sack Oh. TO E lObHj^ 

56 2 5 15 4$ 22% 22 25 ?£? *e £ £2 £'* +u « plants 178 10. it if. I ev SIA.W if ffh MS. 111. -i. 1383. 23% KeUwd 1.20 S3 7 '56 »*a 


pa M. BMoSTinlM f> Ow'to 

E in.HU. low S£ta fik Uu S*k h.«n «»*** Uw tenon 


11 in, MV 11% -% 38V 23*8 KwUwd 1.20 £3 7 - 5S »* 38 38*. “H l» 22% POPrnl Ctt 39 U gJLfJJj wv . .. 

9% 8%* 9 -% av >» K«W 2WS-W4 % * ' |,W '« s I «'* *"£*£ , 2j 31^ 31 2 3*4 *4 

33 21V S? 21% -5 28 18*. **“* ■«> «« « 31 ^ *> *5 . 3? ’ ?l!‘ JV ,J 4 m9 

6M SON 59V 59?, 59?* 21% KylMI ZM £89 01 27% 2?% - : 4 13 10 »**»>*• 7 i 3 IS? JW, »4 *4 

78 13V 13 13 ‘ 33V 56V Kerr*** 10 3.6 28 BIO 293* 29 » V 331; 24% t^JN.26 4 84 S? is% *% 

t*> is 1 h 12V -v p «% «-30 4 S 8 25 59 28% », -V 15'; 12% NrtP *««» J® 7 9 *“ if* io5 .0? 


i -* a? sara s a s: §% : % 

k =i ?r* &. 58-re @9 «*&• & Ss 
• a ?? sssr sis* fe K S; g :> 

ri ^ S’-’ ' ”* IT tf * ft * 


Nta'MP 208 11 7 W? ^ « «V W 
8 MaMori90 11 7« 44 ?* 2? 


W. 13% -% 


19'; 8% AdvSya53t 4.4 13 13Q 12% « 12 + % 

4tlg 22'* AMO 18 3252 201* 29% 29% -% 

12% 6V Advw .13 1.4 30 111 6V 8'; 8% + ». 

IS 7 * 9** Aerflex 13 73 1^« 14 14% + % 

40% 31% AatnU 2.64 57 16 2005 47% 4S% 46% - r, 

•57% 52% Art. p(5. 79a 10 2 56 56 56 

37% 16% Almira 1 20 3.9 6 107331% 30% 30% 

-57 42 AfrPrd IJQ 2.1 12 623 56% 5F* 551* -7* 

24% 15 AjrbFrt .60 £8 12 198 21% 21% 21% -% 

2% 1 AIMoas 415 2% 2 2% + % 

29% 23% AlaP pt2.74e 9 A 1 28 28 28 -% 

8% 6% AlaP dpi. 87 11. 6 7l< 7% 7% +% 

88 67% AlaP pi 9 44 11. .260 841. 84 B4 - 1 

74 58V AlaP pf 8.16 T£ *230 72% 70« ? 7C ? -II; 

75 57 AlaP pi B 2B 12 *300 71% 71'; 71% 4% 


We regret this tistiung is incom- 
plete because of a computer pro- 
cessing error. 


198 21% 21% 21% -% C C C 

415 2% ? 2% + % 

1 26 26 28 -% 31% 18% CenHuft.96 10 6 113 29 28% 29 +% 

6 75x 7% 7% +% 21% 15% CnllPB 1.64 8 7 10 147 19 18% 18% -% 


* r *2 is 1 ; urwca z 
86% 30% Drajhaeo 
61% 46% duPom 3 

40 31 duPnt p.550 

50 39% fluPw p(450 

357* 25% DufcoP 2.80 
85% 86 ChAe pea 70 
77 57% Ouha pf7B0 

27 22% Duke |P269 

35 29% Duke ptt.85 

83% 57% OimBidLSQ 
17% 12*; Duqti £06 
16% 11% Ouq pi 1.8 


W*MpQ90 
N uiMpMIO 


1 000 36% 35 35 

1700*4'. 44". 44% -V 
23 »% 2»% 24% ♦% 


86 67% AlaP pf 0 44 11. *260 841; 84 84 -1 29% 19 CnUEttUB 8 2 7 263 25% 251* 25% +% 171: liv S 

74 58% AteP pf8.16 T£ *220 78% 70% 70% -1% » CLjHplAlB 12. 6 35% 3S% -% 1§ S2 S £ 

75 57 AlaP plB2B 1£ *300 71% 71'; 71% + % 13?* 8 s * CeMPwl.40 1£101 153 12% 12% 12% -% 20% 14% S £■ 

16% 11% Ala39C9l 04 7.210 26 14% 14% 14% -% 21% 13'* CWS 1.90 6.8 6 38 19% 19% 19% -% ip! S3 5 j 

26% 11% A bUfr 16 .7 9 568 2S% 24% 24% -% ”% 2% Canhtt 729 4%' 4^ 4 -% S3 S* SSiPI 

24% 11% Atone s .36 1 8 17 8 21% 21% 21%-% JJ. Cnlfyll .80 8.7 9 148 12 11% in, jfjf SSm “ 

33% 26% Albans .76 2.7 12 407 23% 23% 28% -% M% 18% Cenwill £40 1£ 8 55 19% 19% 19% -% • ? ^ uruw ^ 


31% 23% Alcan 120 4.4 28 1378 27% 26% 27** -% 2B% 15% CrMert?0 £7 12 52 26% 28% 26% 

38?* 27% AlcoSfcf.20 3 2 13 60 37% 37% 37% 34% 16% CeSsAir.dO 1 8 21 177 22% 22% 22% 43 29 EGG 

32 17 Ale*Alx 1 3.6 1002 28 2V t 27% +% 23% ,8 % Ctenpln.40 1.6 217124% 24% 24% +% 17% 16 EOK n 1 

25% 20% Alenlr 22 9 24% 24 24 -% 27% 16% Chml pn 20 4 7 5 25% 25% 25% -% 32% 23 E SySt .B 

88% 72 1 j Aiigcp 1 541 20 24 00 78% 77% 777* -% S 47 ? 4 5% Chml pMBO 88 31 52% 52% 52% -% ffl% 20 EagtoPi.04 

2»x 24V AlgCp p)2 86 IT. 5 28% 267* 26% 1° a Cham3(M 4.3 17 1231 S% 9 9% - % 20% 12 Eraco -4 


£7 12 52 26% 26% 26% 

18 21 177 22% 22% 22% 43 29 EGG 

1.8 217124% 24% 24% +% 17% 16 EOK n 


13 23% 23 % 23% 

7 19% 19% 19% 

2 97 97 97 


Cl la U*onn»w¥ 4 * I I rw; 'wfl fl O I a., .q, 

34% 257* LwTM.60 4.915 160 31% 30% 30% - | 
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66 57% AJdCp pf6 74 10. 78 65% 647, 

115% 90 AWCppJ 12 11. 4 112% l(2i 

23% 15% AJWPd 12 86 19 18% 

60% 45% AUdStr£12 3.8 8 830 567* 55% 

12% 4% AllsCh 1Bi 5 43* 
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- a 3005 443, 44% 44% +% 50% 50 Chaw pia.4ge 1£ 260 55% 55 55% -% 32% 9% EAR pfC 88 32% 31% 317, +% 15% 11% HanJS 1 47a 10. 356 14% 14% 14% +% 15% 13% LaMin 1.58a 11. 208 14% 14% l«, 

78 65% 64% 65% +% 57?, 51 ChrtapIlO 64919 21 557, 551. S5% -% 28% 21% EastGFI SO 5.7113873 22% 22% 2 2% 21% 16% Hand) 1.84a 9-3 28 20 19>* 19% 15% 11 Umfmf .20 1.613 80 12% 12% 12% 
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16% 8% GnHou*24 £5 42 9% 9% 0% - v 18% 13% JerC pt £18 f£ 1 17% 17% 17% If? & SHHS* 1 ,*„ !„» 121* I£? IS® ?«® SS2 S?- 13 1Z 12 1T % 1?% 17V -% 

27% 14% Gnlmn J5 1.4 417 177, 17% 17% -1! 49% 30% JohnJntJQ £8 15 536546% *15% 45% +6, S? JtJK, -, 1 li IS ^ S? “V IS 4 li R 1 **®* 10- 10 2 13% 13% 13% 

54 47% GnMllU.24 4.0 915 56% Sff, 557] -% 46% 37% Jot.nCm.86e 43 9 128 44^ 43% 4%, +% ^® u£2?.!u « rt I!’ 9 2® I? ... & 5® fifS* 1 - 12 242 11 10% Iff. -% 

85 86 GMot Sr 7.17 4143 71% 70% 70% -r! 27% 21', Jurgen 1 40 18 17 24», 24% 24% -% I 4 ^ II? “J 4 ^ 7 ” 44 10 - 2? If '?** + ? 1S» 2? Redmn .30 £713 124 8% 0% 8% -% 

«% >8% GM & .05I .1 1224 44 43 % -aj 2«% 17* Jostene .80 32 15 25 25% 2S% 2S% -? 9 M „ 37 2,4 ** -'t J 27 * 9,4 ««*• 36 65 11% ?1% +& 

43% 34% GMot pt£75 0.2 105 41% 407, 40?, -% 27V 2ff* JoyMlgl.40 5 8 16 203 24% 24 24 -V N N N !?, % Rafta' 32 11-10 % v’ ** 

®8% 46% GMot pt 5 9J 104 641; 54% 54% -% is v is a,, 2 NAFCO I 52 18 50 Iff* 19 19% V ««chC JO £113 11 38% &% S% *% 

BV 37, GNC .18 £4 14 04 5 4% 4% -3 K K K 3ff, 21% NBD * 1.40 3.9 7 187 36 35% 35V +V I®* 4 R^PAtr 5 166810% |?» 9?. Zu 

1&h 9 GPU 7 280 Iff, 12% 12% + % 9% 7% KDI JO £2 12 490 9% 07, 9 21 12% N8i 12 109 ITS, 17 T7 -2 3 ®J* RhpA wt 154 ff. j2 S? 4 

92% 53% GenRe 1.B6 1.8134 503 86% 88 88% 4-2 2«* 10% KLM S .47e £5 9 838 Iff* 18% 18% -% 22% Iff, NCH .72 36 12 32 20% 19% 18% -2 IS* & RPGW>»-30 £59 113 ffl S? 

14% 6 GnRetr 7 76 10?* 10 10 -2 4ff, 33% KMI pt 4.50 It 3 42% 42% 42% ♦% ^ ^g, NCNa » 1,97 41% *ffl. ff 4 RepNY1.6* 3.68 82 2% 4ff, SL * 

537, 40% GnSfgni 80 41 11 356 437, 43% 43% -% 41% 32% K mem 40 4.1 9 2028 34% 3*?* 34% S? JJS 6 88 £7 10 100733V 32V Sv -I? H. I2I 4 mY P* 2 -^ 2 9 8 20 21% 21% 2l£ 

13?, 10^ GTF1 pfl.25 £0 >110012% 12 12% 4 40% 28 KN Eng1.48£7 17 160 40% 38% 39% -% jj% n, h£ tod -20 IB IS iff Hi! Tfff - I HNV (*=£13 1£ 0 1 7? fy? 

77, 3% Genera «3 83 3% 3% 3% Iff* 12% KaWAllSi 26B5 15% 14% 14% -% |? «}, £37 71 a 23 MV 32* M * -? ^ 24 I 4 "«»>» 1& 4 4.9 7 1t» 33V fiv MV +Il 

26% 13% GnRed .10 .7 78 728 15% 14% 1*% -% 63 53 Kei 57pl4.75B 3 2 57 57 57 +% ff* ? 2-32 (-3 B » OT* K 32 % » 217, RepBKnf2.12 70 2 S 5S" 4 

»% Iff* Germ g 1.20 fO 525 25% 24% 24% -% 21% 15% KetoCe ,20__ 1.1 64 Iff, 17% 17% -% * M „„ ™ 13% RshC« .32 1.4 86 IS 


«■* i*ij unm . iu .< rxu ia>* 1*'; i*v —a. 00 a. 

26% Iff* Germ 9 1.20 4.9 535 25% 24% 24% -7, 21% 15% KettCe .20 1.1 

2ff; 18% Qetpt 1.66 6.7 5 25% 24% 25% - V 19 13’* KelC ptl 37 7.7 

36 28?, GenuPfl.lB £8 14 66S 31% 31% 3i% -% 13% 7% Kaneb .40 4 6 

27% 20 GaPec .80 3.3 31 262224% 24% 2*i* -ij 103% 87 Kaneb p!12.48e 12 


4 si or » •* I T j- i_ 

r IS? IS? IS? - ,4 A £% 


25 25% 25% 25% -% 137 32% GaP p<B224 6.3 

I 25 25 25 -% 29% 23% GaPw pl 3 1£ 

7 25% 25 25?,+% 30% 24% GaPw pl£44 1£ 

22 27% 271* 27?* - % 31?, 231, flap* pn.78 13. 

« 27?, 27% 27?, + ff, 23% 18 GePw P»£S8 12. 

20 31% 31% 31% -% 231* 17% GaPw pf£52 11. 

26 32% 31% 32% 28% 21% GaPw pT£75 11. 

12 19% 19% 18% 68% 54 GaPw pff.BO 12. 


1 35% 35% 35% -% 24% 16% KCryFl£3B 

181 28 025 25% -% 20% IS KCPL pf2-20 

5 28 26 2S -% 57% 38% KCSou 1 

19 297, 29% 20% — % 19% 14 KanOE£36 

10 22% 22% 22% 41% 29% ttmPU£9B 

27 22% 22 22% +1* 23 18 KaPL pf2 23 

32 25% 23% 25% - % *5 13% Katyln 


21% 14% BethSH .40 2 3 *658 17% 17% 17% -% 24 18% Oe»?ef JO 38 11 207 21% 21 21 ~% «7% 53 GePw pf?. 

49% 37% BetoStpl 3 11. *49 45?, 46 45 18V 10 DiGIOr .64 4.2 70 15% 15% 15% 37% 20% GerbPdIJS 

24% 18% B*Bi£tjrt£60 11. *375 23 2Z*i 22% - % |,2a% 22 DiGto pl£25 7.6 B 29% 29 29 -% 23% 12% GerbSe .1 


“x-fQ li. ■a E5i, -v «o < j- tch* 1 >« is-, - ■* *r a ,_ um— -v . . ’ - ir- »■ neyn, pm so 56 1 a, u _ 1 

Iff .BO 12. z2*«E7 66% 67 +% I 20 13% ItaulSr .40 £6 5 486 16% 1»* 15% -% ft !/ 5«1 259 114230 28v 2flV +V S* ??% ReHWcM.«» 4 J 12 102038 35V 35V 

Si 72 £9 13 ra. a* ^* ids 12 % ss sis « ?. r ^ ff* g & »L? a * il4 * ,7 " ^ a a 

.6 13 283 ter, 16% 18% Mao 31% Krtrtd.76 3214 559 « 54% 55 - 1 "J “ '- 1 " 4 f"g> |£® Ul* Ai Continued on Page 29 
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NYSE COMPOSITE PRICES 


I AMEX COMPOSITE PRICES 


Prices at 3pm, Avgust 6 


l?Mmh 

I m* Stack 


Continued from Page 28 


* ^ SW. Wt.TM.t'mHW law sack Db.W. ? Start* tow ErSi 88,4 ®* * ^ Uw «* OaJ ** 8b t' lUt ffi* to- (tea OwJ S«k ft ? llta H* to- te Chv 


I 43% 3sS I5I5S S 11 18 51 33 3ft 3ft -% 7% «, UmonC 20S 8 5% 5% I 

S2S!? , L®L Jf 10 1345 37% 36V 37V +V 19% 13 UnEleclW 10.6 064 16% 18«4 18% -% 1 V^, 


M Hi l ICO* HI* bNCkntkn* 


9 3 3 3 CwCPpll.aa 10 23V 23V 33% ♦ % 

20 3% 2% 3% + % CnirR 1 194 13-16 % % ImpOilBl.fiO 


7 

100 

36% 

1% 

n 

“ST 

% 

20 

11% 

1ft 

11% 


19 

14% 

14% 

14% - 

■ 1 4 

207 

ft 

ft 

37, 


22 

ft 

ft 

ft 


6 

40% 

40 

40 


% 

i K 




51 

7% 

ft 

ft - 

% 

31 

ft 

3% 

ft 

15 

ft 

7% 

7%- 

% 

1 

353, 

35% 

3ft 



:1 s ’ nu,‘ i s -5 j b SUV B. S' 


3% a?, 


331 17% 16% 17% +% 44% 28% SuprVI . 
1.7 16 419 16 17% 17% -V 201, 20 SupVT wl 


20 SO 20 


Z* 2 * ±9 riyann ■ i 3,5 14 Mg -a * co^4 ew via i«t»a iu ujuu pi i.vi 

SO 7 * 22 Ryder s .60 Ilia TomIm. 2& |f% . I 8 . S2£. ,L8aB 46 ,1S W% « is -% 25 1ft Unkind .60 

Bk a as - ■ fi £ f 3 a £ £&'’ “• ? i"* ;■* r* .* * a rs,s 

'* A w.i>. ,5 s 3 ,’S 53' 3 5 S ■" ’■ 4 " S a ?f S' :S ^ J’- SK 

Coo “i SonCo 2 JO 5.0 10 794 47% 45% 46% -1% 30% 26% UnlrG .12 

56% 37% scu 3-17 1= jL r« .... 3? 4 i un 59 ,ZJS Z3 14 98% 97% 97% -% 87. 5% USHom 

12«i 9% SL hd JmSIS Sf 3 ®S» M, « W V -% ??% 40 SuncbM.BO 3.7 13 124 46% 48% <8% <2% 3ft USLus JO 

32% 19', SPSTeeil If 2? V* 115 » ~% 22% 5% SunMn 54 428 6% ft* B% +% 40$ 23 USShoa 66 

20 15 a # M 5f» lit II, 31 &. L, g""? P* 1 14. 505 7% 7% 7? 31U 22', USSmri 1 

ZW. i 6 « 30 1“ IS 2 !*• 151 * “H ISl Sun Tral 317 3S% 34% m% -% 55% 49% USSB pIXOl 

2S% i|l. StartteJO I^,» HI ?• *ft 17% +% I 4 !* *ft SuprVl .78 1.918 250 39% 381, 38% -% 142% 115% USSO prill 

TlS 6% i2£S M 17 IS Si 9 ML 17% 17% — % 2£< » Supviwl a M 20 20 * 31% 24% USSU p12J25 

2V S 80 M 10% 10% 10% +% 26ij SepMd.46 1.114 115 45% 45% 45% +% 3S7 B 32% USTob 1.72 

3» 23L, «« « 2 2,4 ^ 1^4 14 teenk 3M> 5.617 2 18 16 16 -% 84% W U8V»w6.72 

sS 24t S*!”"* l'I ?5 51 ^ 37% +1 fils 18% SyTJron 1.08 8.2 11 112 177 B 17% 17% -% 13 8% UnSKk 

35% IS 1122 IS 49 !^ ■» 31% -% IS l?I? g^P 8 - 40 71 10 33% 33% 33% +% 45 34 UnTocM.40 

iS I?85 o 4»' 52 oSl 2 98 ??» 28% 20', -a, 18% 11% SyrnaCp 19 8 M% 14>, 14% -% 3914 31% IHch pOiS 

11% 9V* ?sn ?-7 T ’ 2 2° 19% 19% W# 417* Symax 1.82 3.215 915 80% 60>i soil 25 18% UniTel ISO 

«? Sr2 ’3SSL* ,J0 17 11S * n % «% 401 * ®y«co M .9 17 25 38% 38 38% +% 21 14% UWH 1 1.28 

IS. aL 2325?,- c 21? 5% 5 57, +1 T T T 33»s 21 IMtrds J20 

£ '5 3 Sg^HS?SS$ 3 l:Bj 

P £ kH.SS" £ Si™ jr B a a! 

I s s tii? ? s aas^T si !r ? 1 s s 

S% 4 5^ lsg P1 '® 1157 “ & £* if 7 * 2S «* « 13 P 20% S S -i » 

1*4 '9% Swta on 50 *9 !? S Si "> *1 ^ TamfinflJO <2 14 S3 Tfflj 77 7T -4 ^ LralCo P* 4 - 13 

W% ?*, ScJSlwib *5* II, 2S Ife SS * M 1 * Ttndy 15 4049 33% 32% 32% -% 

52% 33^ H?a flS 2f* S?* > 1«« 1»% 13 4 14 14 .14 -% 41 22% VF CoTpl. 

25% 34% Sd*r*flJ0 HIS 1“ ^ S'* -% 881, 54% Tetomx 1 1.8 15 737 04% 63% 64 -% 14% 5% Valera 

13% a MM 12 a 52 SSfSs. ?S» “b br * 2> b Tafcom 6 87 3% 3% +? 35% « Velar ptt.44 

33 224 toSSU?* 2 mS 25/ 3? Si Sr. « . 7 89 ss a ses* 


pf2_25 7 3 395 31% 30% 31 -% 


X 28 - % G*%»0 

11% 11»«- % GntYlg 


G G 

50 64 2 1' 


Matrix! 20 34 22% 223, 22% - % 

Media 1.16 15 13 78 77% 77% - i, 

MchGn 19 155 5% 5* 5% 


Rana&g .72 45 
.Heart A 
RestAsc 18 

Rckwy 56 20 
RJBW 7 

Rykoll JO IS 


SJWa 9 

Sape 

Scrwib .5613 
SecCap .16 6 
Sharon 

SoHron 18 
StHavil .08 24 
SUJPrd .84 6 
SterEi 
SinrIW 


t m 

7B 30 

TabPrd JO 14 

TandBr 

TcnAm 

TcASym 15 

TocftTp 12 

Tfllad 21 

Tetaph 

ToxAtr 3 

Tuscan 33 

ToOPSB .24 
TriSM .40n 
TubMex 


5 3% 3% 

51 4 4 

R R 

25 18% 18 
41 41% 40% 

70 a-| 8% 

56 38% 36 

12 7% 7 

31 ?B% 27% 

S S 

7 31 39% 

30 6% 6% 

27 25% 26% 
16 13 12% 

89 % % 

390 u 9 8% 

1 0 % 6 % 
ill 21 20% 

10 2 % 2 % 
« ft 3% 

T T 

379 6% 6 

13 10% 10% 

62 19% 19% 

1 71* 71* 

5 2% 2% 

13 17% 171* 

30 4% 4 

15 7% 7 

123 S% 5% 

990 18% 17% 

90 2% 2 

133 «% W% 

15 1ft 1ft 
15 2% 2% 


18% 

41 + % 

^--5 

£ -i 


w%- % 
ft+ % 
56%-% 
12 - 1 - % 
% 

SJ*+ % 
6% * % 
21 + % 


6 

10 %+ % 
19%+ % 
71,- % 
2 % 

1ft 

7 * - % 
ft* % 
18% + % 
2 - % 
13% 

1ft 

2 % + % 


16 S 13 12 % 127 ,- % MatnW. 24 a 31 5 8 % 8 % 8 % - % ! 


33% 21 Unttnte JO .8 16 82 24% 24% 24t B -% IgHg* 


...20% 15% Univar .BO 4.17 61 19% 19% 10% 

v* 23% 17 UtlLeaf 1 4J 3 84 22% 22 22 

9 as 261. Unocal 1.20 4.1 B 47D4 30 29% 29% 


Glam .88 7 49 34% 34 34 + 1, MtchlE J4 23 172 13% 13% 13% + % 

Gnmr lb 23 22 28% 2Si. 2B'. 

GOWW 11 3% ®* 37* - % N N 

GldOd 89 13-16 3* % NtPamt .10 120 15 14% 14% - % 

QmdAij .40 12 4 18% 19 19% NPrec I JOe 11 50 21% 20% 2i%+ % 


raryBu 1 16% 16% 18% omasu .og iz « ib% 13 T9% NPrac I JOe 11 50 21% 20% 2l%+ % 

ChmpH 17 107 2% 2% 2% - % GnLkC .44 17 57 42 41% 41% - % NVTm CO 16 724 45% 45% 45% - % 

ChtMAa .16 19 163 28% 25% 253,-1 Granins 15 377 28% 27% 28 - % NewbEJ5e 6 46 5% 5% 5% - % 

ctiiRv 1 JOe 11 1 ib% 183. lie- Cramer 12 6 11% in, in,- 1, rua, is 21 2% os. 25. 


ihncal 1 JO 4.1 8 4704 30 29% 29% -% CtiiRv IJOa 11 1 16% 18% 18% Cramer 12 8 11% 11% 11% - % Note* 

UptohXiM la 21 1471*5% 11? 1l3j-ft CMDva 8 8% B% S% - % &dg» 50b 9 27 11% 11 11*- % NoCdOg 

USUFE104 2.711 481 39 38% 38% +% CryGaa 1J0 9 59u32% 30% 32% +1% ® BCtf 0 - M 11B1E 14% 14% 14’* NuclQ 

UsHeFdl.04a 10. 23 10% 1ft 10% -% g torast J5a 9 2 39% 39% 38% H »jmac 

use 1 pis f, 5 -s 7 ia a.a + ' te, .... l r a a-? sV-. 


1 141 141 iff 987, 20% UtaPL 2.32 9.5 13 287 24% 24 2g +% C«npo 

65 2V * av +V S 7 * Z1 % WPL pc.80 11. 18 26% aft 2ft 

in Ha tS ioi IS + 1* 23% 18% UtPL pC-36 10. 48 22% 2ft 22% +% Cnchm 

la If* l 4 » 1ft WL {*2.04 IT. 18 19% 10 W% +% Con^ 

13 ?7 ini- IS IS ~.v 23 18% UdlCo p(2.44 It. 2 22% 22 ’* 22% 

14 S3 S&tF %•-%**'* **l UUCo p , 4.13 12. 3 35% 35 35 % gConM 

15 ^ ^ 1 * l{J 41 22% VF Corpl-ISJ) 10 370 38 37% 37% -% 


120 

15 

1ft 

14% - 

% 

50 

21% 

20% 

21% + 

% 

724 

45% 

45V 

45% — 

% 

4, 

ft 

5% 

6%- 

% 

21 

2% 

ft 

ft 


9 

16'* 

16 

16% + 

% 

11 

ft 

6% 

6% - 

% 

11 

9% 

ft 

B% 


0 

P 

Q 




.YsjtYo^ow «%37%-%fe 1M 'd 1? ?a a ®;s % d ft “V ,4 

, 14 774 S£S BS=ll 0,C " 48 41 ^ 1 ft HamcB .36 184 7 % ft 7 ‘ ^ 


9 29 % 29 % 29 % - % 
34 2 % 2 % ft- % 
4 ft ft ft - % 


u u 

URmto 10 140 12 % 1 ft 12 % - % 

UFoodA .10 37 1 % 1 % 1 % - % 

U Focxl 8 10 1 % 1 % 1 % + % 

LMvRa 19 13 7 9 % 7 + % 

V w 

VtfWl 11 4 % 4 % 4 %- % 

VaraH JO 17 228 11 % 11 % H% 

1 VTC 15 7 5 % 5 % ft - % 

WangS .18 1 T 1 824 17 % 17 % 17 % - % 

WanoC .11 169 15 1 ft 1 ft 1 ft - % 

WrnCwt 24 11-18 11-16 H -16 

WMM .96 15 3 117 % 116 % lift- % 

WMrd 11 3 % 3 % 3 % 

Waarp JO 11 36 9 % 9 % ft 

WDtoUl 22 112 14 % 14 14 

HflcMn 5 3 % 3 % 3 %+ % 

Wkhea 3219147-16 4 % 47 - 16 - 1 -lfl 

WwdeE 194 8 $ 3 % ft 3 s , + % 

X Y 2 

Zlmer . 05 ) 33 4 % d 4 % 4 % 


OVER-THE-COUNTER Nasdaq national market. 2.30pm 


M SA * 5 . S? IS?* ■'■Jl «% 32 % Texaco 3 8J 32 790735 % 35 % 35 % 11 % 0 % VestSelJOe 11 . 32 11 1 ft ii 

- S. 13 * 13 s 38 % 31 % TjcABc 1 J 2 4 J 9 55 32 31 % 31 % 51 % 29 % Viacom .48 1.0 22 558 48 % 4 ®» +% 

Z1 9 27 * 227 j 22% 2ft -% 4®, 30% TwCml .56 4.87 2 B 5 34 % 33 % 337 , +% 73 55 VaEP pf 7.72 11.- Zl 20 u 73 % 73 % 73 % +1% Stack 

an, a Ifa Iff Si M *«• T«E»t UD 7 J 8 x 188 02 % 3 ft 81 % +< 83 63 % VaEP p«J 84 11 . *150 78 78 78 -1 

W 12 455 43 Jft 4 ija -% 3 ft 25 Tndnd. 80 b 2.7 14 9 29 % 2 »iJ 29 % +% 73 87 VaE p<J 772 11 . 2320 71 70 71+1 

!T.i “> 14 ft 88 % Taxhwt 2 2.0 14 404 10 ft 101 10fl 2 -% 88 S 3 VaH» pf 7_20 11 . X 155 IB 5 84 M +2 ADC 71 

21 2 7 ‘gf ' 1 *?• 3(S> * +1 * ft 1 Taodnt . 906 3 % 3 3 -% 70 % 53 VaEP {*7 AS 11 . *200 691 * 691 * 601 * +% AFG 


21% -IS Seegul 

31 % 22 % . SeaUUr .44 


27 % m, 5 S*J * 5 ?- 10 1* - 2 . 3 JS> 3 ft 31 % TxAflc 1 JS 2 4 JB 55 32 31 % 31 % 51 % 20 

|T* It* g ^? 1 - 48 119 U 4 ^ H** '5 *• 3 ft T«xCip 1.56 4.87 285 34 % 33 % 337 , +% 73 55 

I A. e^^Ln- ,n,» If* S' Si M 28% TaxExt 2 J 0 7 JB X 188 02 % 3 ft 31 % +% 83 631 

.fr 1 S **^- 80 u 2 * 465 4 * ill* 3 ft 25 TaxMJOb 2.7 14 9 29 % 2 W', 29 % +1* 73 57 


Sabi HI* tow kM Dn| 6 Stock SMtx Hob tow tod Ctan Sack 

(Hn4»» (HntaJ 

10 18 % 18 18 % + % CtvOws .40 13 19 19 19 

48 20 '* 19 % 19 % Chyme . 10 b 221 ft 6 % ft- % rtfl 

2866 13 % 13 V 13 % Clmaa . 12 a 1 *Oh 40 % 40 % - % c am o, 

74 21 V 20 % 211 . CfttfMr 774 1 ft 17 V 173 . - 2 


sen Kgk tow ton dug, 
{HaM 

F F 

472 ft ft 91 * 


Saba M* tow LM Cbb 
(Hob) 


MV 4 1 JJIa SJ* + ' 9ft 15% TaxOGnlB 1.111 142715% 1ft 15% +% 277, 13% Vfshayj 17 21 25»* 25 K ASK 2866 13% 13V 13% Clmaa -T2a l 40% 40% 401, - % FamRssl 136 2% 2 13-18 ft 

Hv la* 1*5 2* 525SS* St 4 2S* . asi* 2ft TxPbc M U16 I 28% 291, 2^5 +% 45% 2ft Vomad 12 1 43% 43% 0% AarnRI 74 2n* 2ft 211, cipher 774 1ft 17i, 17% - % Famf 12 15% 1ft 1ft- % 

ESS* aSSuuSL bl 10 l» ‘5l 3TT * 234 TDKUU12J2 8J 7 13282ft 2ft 2ft -% 8ft 88 Vubnlfi.80 3.413 31 8ft 827, 83% +% AoxUn JO 535 ft ft ft- % Clpnco t 31 ft ft ft + % FrmG 1.78 238 83% SX t 83% - % 

gfjb S» WB< a. » a-- %.a, s. a. =% „„ CTl WCMH .« w ls '5 ' jk m n ™ ^ ^ s «& ■. a ™ in & ,r- ar - s “ ,,7s - ,7,< ,a + - 

£.s .Bb:^ in. s a isa +s a- a-- “« 9 j? s* ^ £ S Sr K. £?i i 1 ^ ^ » is a r> ?- * sr ,s s., s s-’- 

i I “ r ™ * a a s, 1 ass* a s *3 ’a w a st sa +1 

IS* ^1* • 52SJLHI* M7 118 W 7 * 38 -% 19% 1ft ThomfatSfib as 10 299 1ft 17% 18 • IS wrniSrt J8 J 2 R Hi sm. M S. +1* ABB 5. ■“ 152 17 1M * 1B3 8 “ % CtyNCp J8b 89 28i z 28 26% 

»4 rru shtxaoM m 140 2ft » as -% 24% ift TimMado ZB 10 45 15% 15% 13% -% ISj VnH 5??i^ x » 111 Aocym 1 13 34 34 34 - % ciartj sa 1576 24% 231, 23%+ % 

« 25% Strain M Z4 7 253 39% 38%. M% -1* 2ft ift Thrifty .80 2.0 13 253 2ft 20V 20V + if IS IS E2ES?ii SIS fSl «V -3? - 10e ■* ’?% 13 13% _ CteerCh 124 18% IS, 18% + v 


53 27 - Tatar pTMO Z8 


T ,_ .- 98 J* I 2 > ft ft ”5 38 % 251 , wadxw 1 3 J w — — • • /war 

tKL» iu .52 Hi* IS* 23 V 18 % Wackm .60 28 28 217 , 21% 21 % - 1 * \ 

JS2S5S HIS SS Ift IE* If 4 4 10 % ft Walnoc 34 71, 7 % 7 % I aomT 


I Aoelrai IB 9 V 91 * 91 * Circon 103 6 % ft 8 %+ 1 * 

AcuRay 24 417 2 ft 261 * 2 ft - % CtzSGa .76 510 21 % 21 21 %- % 

A^ 298 ft 2 % 2 % — % CcFld 1.04 27 34 ^ 33 % 33 % - V 

Adage 86 7 % 7 7 CtzUI A I 109 3 ft 39 i* 39 V 

AdwCtr 94 11 % 11 % 11 %+ % CtzUt B 1.96 12 381 , 35 V 36 i *+1 


ThomfatSSb 3 . 8 10 299 IS* 17 % 18 


131* ThmMadO 2610 45 
1ft Thrifty .60 2913 253 


HIS 48 SS-2& 2&r> SK ift 


ft. ft. ' i. 7 298 74 ft. ft. a. 244 l 3 * 4 M 813 188014%' 14% 14% -1* S* ^ 

4^ rot 3 2317 fS-lS -Jt +> S fta • 1 1.717 aaftee sb% sft +V a 4 m 

41 2«I I^LP'il 2 Ho ft S. 21> , S8% 3ft TbnaMUS 25 15 7B8 54% 53 % M? -% ^ IS 

3 -B>s a..sp;t s?-s ssr^ ***&% a s - 1 * S s 

% & H11.&7& a, a, -1% ift i ssss sis* S is 


1 ft ft Walnoc 34 71 , 7 % 71 , 

56 % 371 * WalMit J 8 J 28 991 50 % 50 501 * +% 

301 * ift WMarna .44 1.318 217126 % 26 2 S - 1 % 

25 % 17 % WkHRagl .40 249 23 % 23 % 23 % -% 

397 , 28 WaK 8 tfp 4 S 1 J 18 433 387 , 381 * 38 % «-% 

391 * 25 %. VtaBJnri .40 4 J 7 440 3 ft 35 % 35 % -% 


+1 52 34 WaKJ pi 1-80 24 1 47% 47% 47% -% 

28% 17% warnco .88 2713 158 24% 24 24 -1* JKEr 

ffl -V 32% ift WrnCra 884 3ft 301, 30% -1* ZZgL ' 


Aeqmm 43 4 % *% 4 % CttyFed .40 348 13 % 13 % 13 % 

AOBsh JO 152 17 18 % 18 % - % CtyNCp - 88 b 89 28 % 28 28 % 

Aocyftt I 13 34 34 34 - % ClarkJ JB 8 1576 24 % 231 * 23 % + % 

AirMd . 10 e 95 13 % 13 131 , CiearCh 124 1 ft 18 % 1 ft + 1 * 

AJrWtoc 938 18 ITT, 171 ,- % CtovtRt 2 2 1 ft 1 ft 1 ft 

AJexB 140 177 35 % 351* 35 % Clttllma 219 27 % 263 * 271 * 

ABIn 560 23 21 % 22 + % CoastF 215 16 % 16 1 ft- % 

Algorex 55 5 % 5 % 5 % CobeLb 128 20 1 ft 1 ft 

AlagWI . 10 a 532 20 % 20 % 20 %+ % CocaBd . 56 a 16 46 % 45 % 46 % + % 

AltogBv .40 24 18 V 19 % 19 % - % Cow 16 15 % 15 % 15 % 


«% 7% ii” u V? Jr isa. ss 1 h. “ a? i a ‘i »% is ns » 

?s & sss^io a ■« a* s*-i% s a ? ass ?# ^-s a s: I j« ? 

IE* SI’* 5? M gfl-9 B Mtt 700 6ft 87% 87% -1 21% 14% TdEdUJ2 115 399 20 1ft 19% -% SE? SSj StoffL m 2 I4I? I- 

fS-IU 4 SHS 1 -*-: “If W?. 4 ® fSJ* “> 29% 24% TOO pf3.72 IX 48 - 29 2ft 29 +% HS ^ »Z£ 2 

43% »%• mST- % Sf 358 5% 'ift + 1i W 7 * ?? ToCd pO.75 13. 20- 2ft 29% 29% +% ?a SSSjo- 1.011 1 


+ * M 4 'i% TrtaSn;” lx S' m P^ ,+ ' 4 ® wSoJoa 1.011 ^7 f\ 2ft -J ^ 

. . 1 28 20% ToO pO.47 IX 40 27% 27 27 4S 33 Wataltt.7S 1.7 18 28 *43. 44V 443. +V 


2329 11% 1ft 11% 
I 47 11% 11 11% 


CoHJAo 1 
CdrTIa 


2 1ft 1ft 1ft 

219 27% 263, 271* 

215 16% 16 161*- % 

12B 20 1ft 1ft 

16 46% 45% 46%+ % 

16 15% 15% 15% 

^| 2 ?'J l B2 ^L 8 3 _M< RCont 1.12* 
401 1ft 16% 1ft c n-»-o 

119 ft 3% ft+% feST 

97 13% 13 13% - % FFdCal 

’02 5% 5% S%- % FFPIM .40b 

9 34 34 34 FlFnCp -8T 

501 18% 18% 18% — % pfUkS 


43% 29%' SWtal "2 586 358 34% 33% 33% 28 20% ToO pO.47 IX 40 271, 27 27 IrS-m I JtII m li? Zb! £5! +? ABrkl - 50 77 13 ’* W 1 * t3% - % ColoNt .74 2 20 20 20 - % 

191, 13% EoiwCpISB 1J12 2982 18— 15% 15% +% 33», 25% Toffid p<4JB IX 7 333 a 33M-%lS , “ WotaMk - 7S . 3 - 7 18 29 *4% 44% 44% +* AmCarr 211 11% 11% 11%+ % Comam 322 1ft 18% 18% - % 

301, 22% SpoUn 1J0 , 4X22 41' 28 7 27% 27% -% 20% J4% TolEd pf2J8 12, 10- W« 18% 19% +% SI 4 IS? WMFkk) 4.47 207 55% 54% 54% -% ACond 742 ft ft ft+% Contests .12 483 19% 19% 18% - % 

40% 30%- SourcC 3JO . 85. 49 38% 37% 37% -% .IS TolEd pB21 12. 4 ■ 1ft ift ift +2 J9>* 23% WalFM2J0 11. 10 53 28 25% 25% — % AFdSL JO B 15% 1ft 1ft - % Comdbi .16 1792 11% 10% 11 — % 

231* ,16% GroCp pBAQ IX. . B 23 23 '23 30- ft Tonkas 7 242 28% 27% 27% —1% IS* IS jj*2y* 1 J 17 172017% 18% 17 —1* AmFrst t 1 8 8 8 — % Comdbi 456 3% 3% ft — % 

30% 22% 9oJarMtw48 - 8JT2 28 27%. 27 27 53% 24V ToolRaMBb 1.113 1 45% . 45% 45% 2L Si””?.: 48 . J;® M S? 4 ??* + 3* AHobs .80 170 2ft 27% 277,- 7, Oamarc X10 43 3ft 38% 38% + % 


1129 18 17% 18 + % 

282 ft ft 8 

113 15% 147, -15%+ % 

1.32 100 30% 30% SOI* - % 

1.60 1 54 54 54 

J8 104 37% 3ft 37% 

143 21% 21% 21% 

.80 33 IB 1ft 18 + % 

JO 52 4% 4% 4%+ % 

224 ft 8% 6% - % 

314 1ft 12% 1ft + % 

1.12 169 30 29% 30 

1JB 335 37% 367, 37 + % 

126 18% 18 18%+ % 

1J0 25 27 27 27 - % 

1.12b 15 n, 7% 77,+ % 

515 30% 30 30 

1138 13% 13 13 

203 24% 23% 23%-% 

FFPIM j40b 14 2ft 23% 23%+ % 

FlFnCp JO 14 25% 25% 25% - % 

FIFnMs 14 IB 18 18 

FlFIBk .40 19 26% 2ft 2ft- % 


IX . . B 23 - 23 23 

9L2T2 28 27%. 27 27 


1 30 - ft Tonka s 
53% 3ft ToolRaMBb 


VX '2? ’a t ? s™* „ ^ IS* IS* IS 4 “ ? FJert* 1 BO 332 34% 34% 34% 

742 ft ft ft+% Contests .12 483 19% 19% 19% - % piMB 1J0 401 53% 51 51%+ % 

JO B 1ft 1ft 1ft - % Comdbi .16 1792 11% 10% 11 - % FMCira 1.40 14 35% 35 35 - % 

t 1 8 8 6 -% Comdbi 456 3% 3% ft - % FMSup .02a 64 23% 23% 23% + % 

.80 170 2ft 27% 277,- 7, Comarc 2.10 43 3ft 8ft 3ft + % FR8G0 1J8 24 39% 39 30 


Safecda 

JO 

841 

20% 

20% 

207* - % 

Safeco 

1.80 9895 

40 

38% 

39 -1 

Eilnl 


163 

21% 

20% 

21 + % 

SUude 


63 

14% 

14 

14% - % 

StPaul 

3 

845 

73% 

72% 

72% - % 

SafCpt 


135 

ft 

5% 

5% - % 

SanBar 

■05r 

35 

7% 

7% 

ft 

SataiSy 

.12 

39 

71* 

7 

7%+ % 

SavnF 

1.50a 

15 

43% 

431* 

43% 

SBkPSn 

.44 

441 

15', 

1ft 

15 + % 

ScanOp 


126 

8 

ft 

ft- % 

ScanTr 


61 

18 

15% 

1ft- % 

Scherer 

J2 

20 

127, 

1ft 

1ft + % 

ScMmA 

.40 

88 

24% 

23), 

24 * % 

l.-’. 


26 

ft 

ft 

4% “ % 

r223B 


29 

6% 

ft 

ft- % 



272 

1<% 

14 

14 - % 

SeaGal 


170 

7% 

ft 

ft- % 

Seagate 


1707 

7% 

67, 

7 - % 

Sac Tug 


3 

ft 

ft 

ft 

SEED 


103 

ft 

ft 

ft+ % 

Scribal 

JO 

8 

18% 

18% 

18% 

Sanricn 


71 

8% 

8 

8 

Sensor 

J5 2287 

8% 

ft 

6% - % 

SvcHer 

.08 

949 

14 

1ft 

137, 

Svrasis 

JO 

1385 

21% 

21% 

21%+ % 

Sonrico 

1 

22 

20% 

20% 

20% 

SvcFict 


16 

5% 

5% 

5% — % 

SeuOak 

.18 

99 

17% 

17% 

171- - % 

SbrMed 

M 

881 

30% 

30% 

3ft- % 


If 23% -aoUnCd.72 ' 6J 


-% 123 ft TWA • ' 203022% 22% 22% -% 

T"i 15% 12% TWA pf 2J5 1* 316 1116 1ft 1ft +~% 

34% 16% TWA PIBX29X7 252 034% 33% 3ft -% 


547, 28 WDU pIC 
ft ft WnU ptS 
14% 4% WnU pE 

a ft wim ptA 
24 WalgE 1J 


12 37% 37 37% +f 

128 ft 0% 6% 

79 107, 10% Ift -% 

21 12 % 12 % 12 % +% 


+ 1 ASotar 364 2% 21, 2%+ %1 Compua 

ASurg 229 11-16 % 1V16 +1»1f CCTC 

-% Amrttra 1.60 376 37 353* 38 - %{ CmpAa 


21 27, ft ft 

77 9 9 9 - % 

571 29 28% 28% - % 


24 WalgE 120 3J11 1953 35 34% 34% -% I Amgen 
347, Wettvcl-32 &4B 235 39% 381* 3ft -% I AmskB 


505 23% 221* 231* +1 CmpDt .08 44 1ft 10 


158 71, 7% 7% + % | 

31 27% 27 27 - %l 


111 ft 8% ft 
223 1ft 1ft 101, 


O O j 

87 2% 2% 2% 

23 1ft 15% 1ft- % | 


55:«S"SEkn- ' a SS r JKS SS S=5 £ ^ a* ac a -? a m t» “a i«%- « « r r+% ^ ^ 

^ a»Jk : 8fcsra-aa‘ % F £ ysru* ^ a a^ss k ssaa; ^ z st a a=i sss 12 sss j-^E S S Bn 

M7, Ift* in III So wu 23% -% S% S' T& Sso ” 7 a* a* S* 2J2« a ®Js <% & ?«*" tA J® 4 IS 4 1&I ? S3K. Si ft i% i% ggj}. & 2487 > 

17% 11% Spanon J 2 X438S 36 15% 15% 15% -% 13% 67, TmeOh 11 13 11% 11% 11% -% f2 If? fJralmf mu f I? i?SE3? -M JS1 IS* I? 4 I& + ? CmTeka 44H 19% 1ft 1ft - % OnoBcp j»a 119 2nJ 21% 21*!+ % 

S' IS 1 ISnSf 2 S’* Si! »* *&* Tikmeyl JO X7B 18 31% 31% 31% -% 38 ^ 2 „ IS* JS? 1? “ ,9, ‘ 18 1BV " ’* a n « « ?"?«** ™ _• * 

59 847, Sparry 122 32 9 198051 50 50% -% 41% 28 Thra« .48 1212 658 3^, 3ft 38% -% Si SS it, J2 10 S? S Sft ME 


2 42 10 268 48% 48 48% -% I ApplaC 


an 80 1ft 13% 13% - % QnptM 

aw 182 1ft 1ft 18% - % CmpPd* 

aa .14 192 1ft 1ft 1ft + % CmTaka 

X 3000 1ft 18 18% - % Cmputn 


347, 2ft Twtd pi 2 6.0 8 33% 3ft 331* -% 

m—^e ift ift TWId pi 120 11. 1 17% 17% 17% 

■■+ . mf mirmi Vjjjj. hlnlu anti kxee retire! ItM 481 « TnWtmXM 4.810 26434ft 437, 44 +% 

Salaa flga wa ara uwoWoM. Yaartybgha andjmra igWOm sgu aj,, Tctv pT4.16 7.7 2 54. 54 54- 

praekkm » weeks pkra jha cwranewk. b « not Bta btwrt 37% £T% Tricon 3J2* ix 94 26% 2ft 2ft 

rwang dey. Wham a Spot or atock dMctand amtxrtlnB lo. 26 gg 27% TriCn p(220 82 3 28 27% 28 

par carl tv mpre ha« bean pakl. 6w year's ttigh+ow ran^ and 23% 7% Trtnln a 215 19% 19 19% 

dMdanXare ahown tor the naw wock only. UntanothanMaa 31% 22% TriaPc 1 X6B 68 28 28 28 +% 


ra»»:S jsss 

I’™ I* . _- tt “ — ? — * 4 m, in, whiimk an 9410 ua ku mu mu -ulini+it 


B 33V 331. 331. -17 “ *£*, J'H Jl+1 'B I 

1 1^17% 17% 26% 16% WMttak.60 2.4 12 343 25% 2ft 2ft -% I ApkJMt 

awsIS 43V 44+1. f?? Wtehka 42 10 11 1ft 11 +%|ApMSIr 


351 57, ft ft 

281 ft 6% 6% 

465 19% 1ft 1ft- % 
3 6 8 6 

25 2% 21* ft- % 

0 ft ft ft" V 

57 6% 6 6 


4ft ii’ +1. 12, « O"* WtePka 

M 54 - ’ft » Wlttrd r 

; MU S,« ? 17 » ?ft 


Wbbkft 42 10 11 1ft 11 +% I ApMSIr 

Wlltrri n 14 is 14% 14i* i4i, I AicMva 

WU Haml .40 XI 14 121823 77% 27% -%( ArgoSy 


5% 2 WflmB 523 

8% ft WiblirOlO 1.814 99 

38% 28 Windfall. 74 4.913 145 


“23 15% 15V «%+ V Cpteft 2S ft ft ft- % 

212 2ft 25 25%+ % Comstir 9 ft ft ft - % 

92 ift 14% 14% conepd 57 8% 8 6 

184 251* 2*% 25 CnCap 3a 256 25 24% 25 + % Sfift 

573 ft 9% ft+% CCopR 1.66a 25 18 17% 17%+ % JCrk, 

3fl ft ft ft" % tXbp® 3 80 24% 23% 237,+ % 

32 1ft 18% 1ft ConFbr 40 7% 7 7 - % nS™ 


523 4% 4% 4% +% I ArtzB .800 88 31% 307, 30», - % CnPhp* 1.48 387 54'i 


-% I Ariel 


4 7% 7% 7% 


-%|AsdH8t .12 306 14% 13 % 14% + % I CruIBcp 24Mb 16 37% 371* 37% + % SiKO 


Online 11 ft ft ft 

OpUcC 78 15% 15 15 - % 

Opdcfl 351 37% 37% 37%+ % 

Orbanc 32 15% 15 15 - % 

Orbit 208 7 ft ft - % 

OrtaCp 81 4% 4% 4% 

Oahmn JO 101 17 16% 16% - % 

«. 1 OOrTP X76 52 31% 31 31%+ % 

54 =£V . . OwExp 62 11% 11% 11%+ % 

J£* ^*i > OwenM .40 333 22% 22% 22% 


10 af-* an* bi^t -2 80 % % % 

41 Ift 12% 12% - % W “ CO D O 

248 6% 5% 6% - % 

4075 ft 9% 9% PMCe 921 2tT* 2ft 207, 

30 137, 13% 13% Paccar IJOa 419 45% 45% 45% - % 

8458 2 7-18 2 5-16 2 7-18 + 1-16 425 13% 13% 13%+% 


Shwnua 1.68 152 36% 3ft 36% 

Shetoys .16 52 20 19% 197,- % 

ShaMb 544 11% 1ft 11%+ % 

Shoneys .15 2390 25% 25% 25% 
SnonSoa 1842 11% 10% 11%+% 

Silicon 259 7 6% 6% - % 

swoons 31 13% 13% 13% 

13 17% 17 171*+ % 

153 21% 21 21 - % 

9 ft 6% ft— % 

Stmptn .80 33 16 15% 15% - % 

34ppti» 10 12% 1ft 1ft- % 

Slzztem 245 1ft 16 1ft 

SUppor J8 60 9% ft ft 

SmUhl B3 2% 2% 2% +1-16 

1J4 147 471* 4ft 4ft- % 

IBS 18% 1ft Ift- % 

SoHwA 92 1ft 1ft 1ft - % 

SuwcPi .68 82 27% 27% 27% 

SonrFd M5a 46 21 20% 207, 

SoHoap 41 4% 4% 4% — % 

SlhdFn .52 77 24% 24 24 - % 

Sovrgn .10 816 7% 7% 7%- % 

Sovran 1.68 64 4ft 42% 42% - % 

Speedy 80 17% 17% 171* - % 

Spctran 280 2«% 23% 23% -1 

SpocCd .06 47 7% 7 7 - % 

Spiro 2 15% 15% 15% 

Stars rs 172 0% ft ft - % 

Staled JO 178 0% 0% 6% — % 

Standys 1 152 2ft 26 20 + % 

SUMic 267 1ft 1ft 16% - % 

Stanhos 1J0 15 22% 23% 22%+ % 

StaStS 1.20 131 801* 5ft 5ft -2 


CooraB .40 470 21% 21 21% - % I PocTal 


425 13% 13% 

.80 92 14% 14 


574 351, 32% 32% -2% Pawfh 197 15% 14% 15 

43 7 63. 7-V PancMx .13 342 9% 8 8% 

381 10 ft 10 Paraph 847 24% 24% 24% - % 

Cora&t 2.08 487 567, 50% 56% PartOti .80 136 1ft 13% 13% 


cumiaMwa baua wBH tBvhlbiSa In anaara. n-nw lama ki tha U U U £L 2% wtWAr 

part 52 weeks- The HgHoarranga bapbw w«i »■ MM : or gg% 3ft UAL * 1 1.7 75 4847u59% 57% 5ft +% 8W, 54% wrigly 

trading. nd-MKt day doflvnry. P/E-pdca-omranfla ratio. p-dhA- 3 ^ zb UAL pi 2.40 XB 287 357, 34% 36% +% 47, 21, Wurttzr 

dand daobrad orpeld ki pracatfng 12 month*. pk» atock ifM- in, g UCCS. - 20 119 157, 157, r 5% 18 10% wyteLb 

dand. a-stook apW. DMdanda begins arth drt of apW. 30 26% UOC n 1440 27% 27% 27% 23% 15% Wynns 

sabs. t-<Mdandprid In atock ki praoadfais 12 moniha. aad- 24% 17% ugj XD4 90 11 90 23 22% 2% 

mated cash value on ax-dMdand or y-Otobte ufloii Orta, u- 25% 19% l^m X75 11. &0 25 25 25 BS% 351, Xerox 

new yearly high. r-badUg hatod. v4-*n bankrvptqr or reemvar- ri% ft WOVm 1M 11% ift ift +% 55^ ^% Xerox] 

•**<” «b^d M% 5l% UOTJ »u*» 3sJ 35** ^ -% “g J? fSS 

rldas aaumadb y aurti oonipanl^ wd-m atttHm^^^ 44% 28% use ■ 1.68 X5 7 590 MV 37 37% -% fll* fS. gg?, 

iaaued. ww wfth waaM. x-axs9vi dand * d f*: 19% ift UtifFrat JQ U 14 5 16 16 10 5> 3 I> 

nFdbtrSxition. xaMatthout wanantx y-«M*vid«nd and sabs ncr* 80% UnWV X26a &0 10 167 107% lOft-IOft -1% * fi™ 1 ® 

W luX ykf»yMd. 2-«ab» In ML 41% 31% UCampi-64 X1 14 1218407, 4ft 4ft -% Si! «% zSnln 


4% 2% WrUAr 7 ft 3% 3% -% AvfflQr 

61% 54% Wrigly IJOa 2J 14 39 8ft 801* 801* -% Avnbk 

47, ft Worltzr 27 3% 3% 3% Avatar 

18 1ft WyteLb .32 2.5 14 51 13% 1ft 1ft -% AvIMGp 

23% 15% Wynns JO 3JB 99 IB 1ft 19 AZKM JO 

X Y Z 


812 61* ft 6 Corns 145 2% 2 21-16 -Ml PaMM 

28 7 ft ft Cosmo 153 3 15-16 ft ft- % ?»*Hr 

67 81, 8% 8% - % CritSrl .14 6 13 12% 13 + % PwRPl 

345 23% 23% 23% - % Cronus 258 147, 14% 14% + % Paydac 

7 18% 18% 18% - % CroaTr JO 1015 ZB 27% 27% PraMHf 

39 17% .17 17 - % CwnBk 1883 11% 11% 11% + % PeartH 

1 ft ft ft Cnmp .44 22 33% »% 33% PeoGW 

R R CufinFr .94 406 22 21% 22 + % P*™^ 


PabitM 72 7% 7% 71, - % 

PaulMr I 243 12% 1ft 12% - % 
PaidPl 23 12% 1ft 12V- V 

Psych* 631 16% 16 16%+ 1* 

PaaKHC 257 1ft 18% 18% - % 

PeariH 1011 26% 25% 28 + % 

PegGId JS Ml 9% 9% ft - % 
ParaEn 2.20 155 34% 34 34 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch;' ftssuramiar-Societetet, Beriingske 
TMende. Bttnben Savings Bank, Boliden. Bucfi+Detchraaiin, Danish 
Steel Waits Ltd., Danish Telecom international A/S, Danish Turnkey 
Dairies LWm Dannehrog Shipyard Ltd., A/S De Danate Sukfcerfabtrfket 
Domi A/S. DnraceB-Dahnon ApS. East Asiatic Co. Ltd. (A/S Det 
WMifefea Kompagni), A/S Elizabeth Arden, Ess-Food, F. L Smidth 
A Co. A/S. ForiSotSlana^emeat A/S, Frisko Sol Is A/S, Dings Brand 
S Etektronik A/S, Gram Intemational A/S, HaWor Topsee A/S, 

Hdlenm Bank A/S, Nenriqiies Bank Aktieselskafa,. Koimnunedata, 
MMtbank, A/S Niro Atomizer, Norsk Hydro Danmark ns, Nykredit, 

Price Watertoflse, Prfvathanken A/S, Skandmavisk Tobakskompagni, 
Statsanstatten for Uvsfors^ring, The Jutland Technological Institute, 
Aktiesehkabet Varde Bant 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Me Ejvind Pedersen in Copenhagen; 

01-134441 


BaTnA 14 11 10% 11 DanGp 

BasAm 1.041 500 13% 13 13 - % Dantoi 

BxetF .806 51 34% 33% 33% - % du» 

®25L ^ “ J 5 5 .. oswwi 

BnctiCI 8 9% 9% 9% — % Daucp 

Benhan 48 197, 19% 19% - % 

Betzlb 1J2 262 35% 35 35 - % Datum 

Bta B 16 1ft 1ft 1ft . Dawson 


16 1ft 1ft 1ft Dawson 

71 3% ft ft - % oabSha 

&“*, tbcbO 
757 ft 8% 8% - % DeUbA 

339 10% ft ft - % Dottous 

25 ft ft ft Doraicr 



1726 

26% 

25% 

253*- % 

PicCafe 

JO 

56 

22i* 

22 

22‘ 


5 

»% 

29 

29 - % 

PkMiHl 

J2 

97 

3ft 

38% 

38% 


223 

ft 

ft 

ft 

PkmSi 

.12 

2168 

ft 

B 

9 

.13 

38 

99 

99 

99 -1% 

PoFoOc 


es 

14% 

13% 

13% 

J4 

103 

??" 

2ft 

2ft - % 

PtcyMfl 


403 

19% 

1ft 

1ft 


■ 40 

tl 

1ft 

10% 

Pore* 


110 

2ft 

25% 

25% 


57 

4% 

ft 

Xr - 41 

Powell 


39 

27, 

2% 

ft 


31 

22 

21% 

2 IL*^ . 

Powrtca 


59 

13 

12% 

12% 


77 

3% 

?* 

3%+ % 

PwCorr* 


290 

11% 

11% 

11% 


338 

ft 

5 

5 

PracCrt 

.12 

44 

30 

Z9% 

30 


10 

a* 

ft 

.ft - % 

PrpdLg 


135 

8 

7% 

7% 

JO 

as 

1ft 

1ft 

17%+ % 

Priam 


165 

47, 

4 

47, 


363 

1ft 


1ft- % 

PricCin* 


53 

1ft 

1ft 

1ft 

.72 

130 

24 

23% 

2ft + % 

PrieaCo 


6408 

56 

54% 

56 


StauG 

.15b 

196 

4% 

4% 

4% — % 



157 

47, 

4% 

47,+ % 



462 

15% 

15% 

1ft 


.72 

30 

24% 

24% 

24% 



25 

ft 

ft 

ft „ 

Stratus 


1394 

1B% 

17% 

17 1 *- % 

StrwCta 

.78 

11 

35% 

34% 

35% - % 

Stryker 


41 

35 

3*% 

34% - % 

Subaru 

1.68 

130 171% 

165 

189 +3 

SubrB 

1J2 

72 

61% 

80% 

80% -1% 

Summa 


162 

ft 

ft 

27,- % 

SuffliHi 

.10 

396 

1ft 

11% 

Ift - % 

SunCrt 


801 13-16 1 IMS 1% 

SunMed 


10 

6% 

ft 

ft 



70 

3% 

-ft 

3V 

Sykes 


98 

% 

9-18 

%+Ho 

SymOT 


85 

11% 

10% 

11 - % 

Syntach 


219 

13 

12% 

1ft 

Syntrex 


352 

ft 

2% 

ft 

Syscon 

ja 

71 

1ft 

18 

18 - % 

SyAaoc 


53 

20% 

207* 

2ft+ % 

Sysrin 


12 

4% 

4% 

4% — 7, 

Syrtmg 


15 

9% 

9% 

■% . 

SyrtGn 


206 

1ft 

107, 

1ft- % 

Systim 

.04 

650 

25% 

247, 

25%+ % 




T T 
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100 47, 
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BMAa 1.04 108 28 28% 26% -1% Drontz JOo 118 11% 1ft 1ft- % 
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IBS 21 Btfi, ~ 
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25 7 ft 67,- % progCs .12 247 39% 39 3ft + % 
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1 16% 16% 16% Quotm 1103 10% 10% 10% - % 
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CSP 
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269 6% 0 B 2£253- 
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R R 
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1111 12% 11% 1ft + % 
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82 5% 5% 5% + % 
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Recoin 135 10 9% 10 + % 


118 ft 9% ft -ft % BP .12 13 7% 7% 7% * RadknL .6* 22 26% 26 26% + % 
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32 3 ft 2%f- %| Earl Cal 19 10% 10% Ift ( RgcyEl JO xBI 0% 6% ft - % 
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.12a 

2B 

•9% 

ft 

9% - % 
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13 

13 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Blue chips 
retreat in 
selloff move 

THE SELLOFF on Wall Street contin- 
ued yesterday with blue chips slipping 
lower at midsession alter some early 
bargain hunters returned to the side- 
lines, writes Terry By land in New York. 

The bond market remained subdued 
ahead of the first of the week's three 
auctions of Treasury securities. 

At 3pm the Dow Jones industrial aver- 
age was down 15.46 at 1,331.43. 

Airline stocks continued to advance, 
and there was some support for utilities, 
always an i nri '^inr of market views on 
interest rates. But the industrial sector 
fell back on persistent selling pressure. 

Banking stocks were subdued by the 
confirmation that BankAmerica, until 
recently the world’s largest bank, had 
cut its dividend from 38 cents to 20 cents 
a share in a bid to strengthen its finan- 
cial position. More than 3m BankAmeri- 
ca shares traded early in the session, 
and the price fell $1% to $1514. The divi- 
dend cut - the first by the Californian 
bank since the bleak days of the depres- 
sion - sharply reduces the yield of the 
stock which is still prominent in many 
institutional portfolios. 

The bank stocks to feel the chill in- 
cluded Chase Manhattan, $44 off at $56%, 
J. P. Morgan, $% down at $48%, and Cit- 
icorp, $% down at £47%, Ho w ever, selling 
of bank stocks was light 
The technology sector brushed off the- 


latest bad news from the industry, leav- 
ing Control Data to suffer alone for its 
downgraded results already reported for. 
1984 and the first half of 1985. At $26%, 
Control Data shed $% on light turnover, 

IBM edged up $% to $131%, Burroughs 
$% to $64%, and Honeywell £% to $85. 
Sperry, $% off at $50%, remained hopeful 
of a new bid approach. 

Mr Carl Icahn's disclosure to the SEC 
that he held 40 per cent of TWA, quickly 
followed by news that a further lm 
share block had changed hands, left the 
airline’s shares $% off at $22%, against 
the $24 a share offered by Mr Icahn, 
which is $1 above the bid from Texas Air 
accepted by the TWA board. On the 
American Stock Exchange, Texas Air 
added $% to $18%. 

United Air, $1% up at $59, continued to , 
lead the domestic carriers ahead, with' 
the brokerage analysts forecasting that 
increased traffic and lower fuel prices 
will push earnines ahead. 

Pan Am, which disclosed a 13 per cent 
increase in July traffic, was $% up at 
$7%, close to a new peak, with more than 
lm shares traded early in the session. 

Stock in National Intergroup jumped 
to $29% initially but settled at $28%, $% 
up on the offer of $35 from Leucadia for 
the 91 per cent of the equity not already 
held. 

In entertainment issues, MGM-UA 
bounded by a further $1% to $23% in 
heavy trading, in response to Mr Ted 
Turner’s plan to offer $29 a share or 
Sl^bn cash for the equity. The market’s 
discount to the bid price indicates Wall 
Streets lack of conviction in the bid’s 
prospects. CBS, another erstwhile Turrt- 
er bid target e dged up $% to $ 107%. 

The Detroit auto stocks remained un- 
impressed by the latest sales figures 
from the industry. General Motors eas- 
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STOCK MARKET INDICES 


HEW YORK Aug 6 

DJ industrials 1.331 >43* 

DJ Transport 687-27’ 

DJ Utilities 154.60* 

SAP Composite 188.78* 

Previous 

1,346.89 

694.63 

155.31 

190.61 

Year ago 
120226 
528.57 
126.40 
162.60 

LONDON 

FTOrd 
FT-SE100 
FT-A All-share 
FT- A 500 

FT Gold mines 
FT-A Long gftt 

956.1 
12875 

61873 

677.65 

298.1 
10.30 

943.9 

1,271.8 

612J66 

670.64 

309.2 

10.29 

830.5 

1,0614 

50123 

542J0 

5210 

1027 

TOKYO 

NBdteKtow 
Tokyo SE 

12.43728 12,450.62 10,431.1 
1.008.12 1,010.45 804.71 

AUSTRALIA 

AlOrd. 

Metals & Mins. 

937.0 
541 £ 

9405 

5434 

736.6 

4652 

AUSTRIA 

Credit Aktten 

95.10 

94.85 

5329 

BELGIUM 

Belgian SE 

220224 

220121 

- 

Toronto 

Metals & Minis 
Composite 
Montreal 
Portfofio 

22844 * 
2.781.2 * 

136 £4- 

01062 
2,798 2 

136.97 

1205.0 

2203.9 

11466 

DENMARK 

SE 

N/A 

217.44 

194.09 

FRANCE 

CAC Gen 

Ind. Tendance 

216.1 

123.3 

215.6 

122.9 

162.7 

87.1 

1 WEST GERMANY 

I FAZ-Akflen 479-04 

| Commerzbank 1,407.7 

47659 

1400.7 

336.17 

978.6 

HONGKONG 

Hang Seng 

1.700 S3 

1,871.90 

90347 

ITALY 

Banca Comm. 

36559 

36092 

211.07 

NETHERLANDS 

ANP-CBSGen 
ANP-CBS hid 

218.9 

188-3 

218.0 

168.0 

159.4 

1286 

NORWAY 

OstaSE 

347.27 

349.95 

26568 

SINGAPORE 

Straits Times 

753J98 

754.78 

99467 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

8293 

9212 

9172 

7B4.1 

SPAIN 

Madrid SE 

110.46 

110.56 

10028 

SWEDEN 

J&P 

1,37237 

1278.19 1539.73 

SWITZERLAND 

Swiss Bank Ind 

454.5 

455.1 

3736 

WORLD 

Capital Inti 

AugS 

219.1 

Prov 

220.0 

Yaarago 

1796 

| GOLD (per ounce) I 

London 

Zurich 

Parts (fixing) 
Luxembourg 

New York (Aug) 

Aug6 Prov 

SflWqfi £323,50 

$320 .S3 $323.75 
$322.10 $323.91 

$321.85 $32X50 

$320.70 $323.50 


' Latest erasable figure 


CURRENCIES 



U-S. DOLLAR 

STERUMQ 

(London) 

Aug 8 

Previous 

Aug 6 

Previous 

S 

- 

- 

12465 

1.3685 

DM 

2.849 

2.825 

32325 

3265 

Yen 

238.45 

2374 

321.0 

32475 

FFr 

860 

86125 

11.68 

11.785 

SwFr 

22625 

2222 

ai825 

3.18 

GiSMar 

32035 

3.174 

4.31 

424 

lira 

12992 

1291.0 

2255.0 

2285.0 

BFr 

574 

5625 

7725 

7725 

CS 

1258 

1252 

1227 

12515 


INTEREST RATES 


(S-month offered rate) 

£ 


Aug 6 


DM 


11 % 
4% 
4 f Yw 

Ifr 12% 

FT London Interbank fixing 

(offered rale) 

3-month U.S.S 8% 

6-month U.S.S 8%» 

US. Red Fund* 7>%.* 

ILS. 3-month CDe 7.86* 

US. 3-month T-bflls 724* 


Prey 

11%» 

4'Vi* 

4’%. 

12 % 


8 % 

8 % 

7% 

7.90 

726 


US BONDS 


AugB- 

Prica YtaW 


Piev 

Price Yield 


8% 1987 

99'** 

9.12 

99’%* 

9.119 

10% 1992 

99’%* 

1048 

99*%s 10.469 

11% 1995 

103*%> 

1023 

103"%s 1024 

11% 2015 

104>%> 

10.75 

104’%* 10.749 

Corporate 

Aug 6* 

Prw 

ATAT 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

928 

101% 

926 

3% July 1900 

81% 

862 

81% 

860 

8% May 2000 
Xerox 

83% 

11.02 

84 

11.00 

10% March 1993 97225 

Diamond Shamrock 

11.02 

9725 

11.00 

10% May 1993 

96.91 

1027 

97.035 

1025 

Federated Dept Stores 




10% May 2013 
Abbot Lab 

83% 

10.97 

84 

1025 

1120 Feb 2013 

101% 

1162 

101% 

1160 

Alcoa 

12% Dee 2012 

100% 

12.02 

101 

1220 

Source.' Stkmon Bros 
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FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prsv 

(LS. Treasury Bonds (CRT) 



8% 32nds of 100% 




Sept 

75-04 

75-15 

75-04 

75-04 


US. Traaaonr BMe (MM) 

Sim points of 100% 

Sept . 92.70 92.73 9269 92-66 

Certificates of Depos it (MM) 

Sim points of 100% 

Sept 92.03 92.05 8203 91.96 

LONDON 

T h ree month Eurodollar 

Sim points of 100% 

Sept 91.73 91.74 91.68 91.84 

20-year Notional Gflt 

E50.000 32nds of 100% 

Sept 111-14 112-03 111-14 111-23 


COMMODITIES 


n) Aug 8 Prev 

(spot fixing) 453.65p 449.10p 

ir(cash) £1,05250 £1,04960 

i (Sept) £1.68360 £1.86650 

oa (spot Arabian IlgtTt) S 27.275 £27275 


ed S% to $71%, and Chrysler $% to S36%. 
Only Ford, at $44% managed a gem of 
$%■ American Motors remained 
unchanged at $3%. 

Defence stocks remained firm behind 
President Reagan’s disclosure that he 
plans to force action on the federal defi- 
cit Belief that the President will protect 
the industry against spending cuts left 
General Dynamics $% up at $77% and 
Boeing $% up at $40%. 

Dollar-oriented issues, such as pharm- 
aceuticals, moved narrowly as the U.S. 
currency continued to strengthen. At 
$112%, Merck added $% but Pfizer was 
$% off at $49%. In an nrjr^rtfljn chemi- 
cals sector, Union Carbide fell S% to 
$50%. 

Other features included American 
Can, $% off at $57% after taking a stake 
in Jefferies, the major trader in the 
third market, where stocks are bought 
and sold off the major trading floors. 

Ethyl, $% up at $23%, topped the active 
list Also busy again was Beatrice 
Group, £% up at $32%, still responding to 
the change in boardroom leadership. 

Early firmness in the credit markets 
was cooled towards midsession when 
federal funds moved up to 7‘%a per cent 
and the bond sector settled down to 
await news from the auction of $8fibn in 
three -year notes - the opening of the re- 
cord Treasury refunding programme. 

EUROPE 

Reservoir 
of interest 
at low level 


THE SHALLOW reservoir of investor in- 
terest contracted again yesterday on the 
European bourses as the summer holi- 
day season took hold, leaving volume at 
scant levels. 

The firmer tone of the dollar bad vir- 
itually no impact on a listless Frankfort 
that saw blue-chip banks losing more 
ground an resurrected fears of Latin 
American debt problems despite the re- 
cent strong profits performance of the 
■sector. The Commerzbank index man- 
aged a 7.0 point rise to 1,407.7. 

Deutsche Bank suffered most It fell 
DM 3.50 to DM 549.50 as Commerzbank 
dipped DM 1.30 to DM 212L50. Insurers 
perked up with a DM 35 rally to DM- 
1,780 for Munich Re while associate Alii-’ 
anz finned DM 5 to DM 1,415. 

Car makers, recently exposed to the 
vicissitudes of exchange rates and oscil- 
lating foreign interest, closed narrowly 
mixed, with BMW ahead DM 1.40 to DM 

422.50 and Porsche off DM 1 DM U93. 
VW, which has claimed the laurels of 
leading European car group in volume 
terms, edged 50 pfg higher to DM 307.50. 

Other features in fixe relatively drab 
session were Hoechst, DM 2.80 higher at 
DM 218, and Konig & Bauer which 
made its trading debut to dose at DM 
330 compared with its flotation price of 
DM285. 

Engineer Linde gained DM 6.50 to DM 

493.50 ex-rights. Veba, which is seeking 
a share listing in Vienna, was un- 
changed at DM 236.20. 

Department stores found some com- 
fort in lingering hopes of lower interest 
rates, with Kaufhof adding DM 7 to 
DM 288. 

Foreign demand, which Ignored the 
stock market, surfaced in the bond mar- 
ket, pushing prices higher by up to 20 
basis points with more recent issues 
particularly sought The Bundesbank 
sold DM 60.1m in paper compared with 
Monday’s DM 18.1m sales. 

Milan managed to gain further 
ground although low volume was again 
the order of the day with demand acute- 
ly selective. 

Bl-Invest sparkled with a L730 rise to 
L6,18Q, and Banco Comxnexciale 
L180 to L23.900. 

Late profit-taking trimmed the ga i n s 
for Plat, which closed L40 hi gher at 
L4^49, and Montedison, L5 up at L6,200. 
Insurer Toro lost most of Monday’s ad- 
vance with its LOO setback to LI 7,900 
while Snia also moved against the trend 
with a tfll decline to L3.439. 

Zurich eased after Monday’s over- 
night fall on Wall Street. Local investors 
were conspicuously absent leaving most 
sectors to drift aimlessly. Adia surren- 
dered SwFr 15 of its previous session 
gain to close at SwFr 3385, and leading 
foods group Nestle lost a further SwFr 
15 to SwFr 6,595. Union. Bank dipped 
SwFr 10 to SwFr 4J290 although CSba- 
Geigy managed one of the few respec- 
table gains of the session with a SwFr 30 
rise to SwFr 5,450. 

The current lack of new issues offered 
a measure of support to bond prices 
which tended steady. 

Internationals were the focus of atten- 
tion in a mixed. Amsterdam. Royal 
Dutch sprinted FI 3J5Q hig her to FI 
195.80 as Akzo surrendered FI 3.10 to FI 
121.50 despite its higher profits 
performance. 

Elsewhere, banks attempted a late ral- 
ly as Amro firmed PI 1.70 to PI 88.70, and 
NMB picked up PI 2.50 to PI 210.50. 
Bonds prices rose. 

Paris remained subdued with only 
light trading evident Perrier was again 
featured with another FFr 13 rally to 
FFr 494 while Peugeot traded FFr 13.50 
higher to FFr 301. 

Stores group Carrefour finned FFr 80 
to FFr 2,310 after its decision to take op- 
erational control of more than 10 Co-op 
hypermarkets in France. 

Utilities weakened in an easier Ma- 
drid with Cantabrico 1 percentage point 
lower to 135 per cent or nominal value. 


Chemicals group Ert dipped 1.25 points 
to 4JL50 per cent as Aragonesas lost % 
.point to 127 per cent 

Constructions were largely steady 
with Dragados and Huarte pegged at 
136.50 and 105 per cent respectively. 

Selective industrial gains contrasted 
with a largely unchanged Brussels as 
utilities finished mixed. 

Zinc producer VudUe-Montagne 
picked up BFr 60 to BEY 6,950 although 
volume remained at recent levels. 

Retailer Delhaize encountered profit- 
taking with a BFr 50 fall to BFr 7,750 
while industrial leader Petrofina retreat- 
ed BFr 40 to BFr 5,680. 

Profit-takers gained the upper hand in 
Stockholm although Volvo moved 
against the trend with a SKr 3 advance 
to SKr 264. 

HONG KONG 

Flurry fuels 
run through 
barrier 

A FLURRY of late buying in Hong Song 
fuelled a strong rally, sending the Hang 
Seng index through the psychologically 
important 1,700 barrier to its best level 
in. four years. 

The index put on 29.03 points to 
1,700.93 and most investors said they ex- 
pected the rise to continue for some time 
as a result of low interest rates and ex- 
pected gains in corporate profits. 

Continued rumours about the sale of 
Hongkong Land by Jardine Matheson 
spurred a wave of local baying. The 
property group added 10 cents to 
HKS6.25 after rising 25 cents on Mon- 
day, and Jardine was 60 cents ahead at 
HKS13.30 after a 40-cent gain the previ- 
ous day. 

SINGAPORE 

SPECULATIVE issues were the only 
gainers in a mixed Singapore perfor- 
mance marked by short covering and 
stoploss selling. 

The Straits limes industrial index, up 
1-29 at midday, finished QA0 lower at 
753.98 while turnover rose to 10.8m 
shares from 7.9m the previous day. 

DBS was steady at SS5.30 ahead of 
lower ower first-half profits, and QAF 
Holdings, which is controlled by mem-, 
hers of Brunei’s royal family , rose 5 
cents to SSL28 before annnnnrrng plans, 
for a joint supermarket venture with 
Emporium Holdings. 


LONDON 

LEADING stocks rebounded strongly in 
•London, and many recovered losses sus- 
tained over the two previous sessions. 
The easier pound and news of a more fa- 
vourable UK money supply trend were 
responsible for the market's change of 
heart 

Engineerings and stocks with over- 
seas earnings potential nourished, and 
the FT Ordinary share index regained 
an early loss to end up 12J2 at 956 J.. 

In gilts, longer-dated issues closed 
marginally better on average, and short 
similarly retreated. 

Chief price changes. Page 27; Details, 
Page 28; Share price information. Pages 
24-25. 

AUSTRALIA 

PROFIT-TAKING erupted in Sydney 
yesterday after Monday’s strong gains, 
and the selling of gold miners triggered 
a downward trend across the board. 

In golds, Central Norseman gave up 
its previous day’s gun of 30 cento to end 
at ASS .50, GMK shed 20 cento to A$ll-30 
and Kidston, which gained 22 cents on 
Monday, lost 6 cents to AS524. 

. Banks and resource stocks were 
soundly bruised, with National Bank 
shedding 11 cents to AS4.45. Westpac los- 
ing 9 cents to AS4.81 and BHP off 6 cents 
>tA$6.74. 

Both Coles and Myer were steady at 
AS355 and AS320 respectively ahead of 
news on their merger plan. 

CANADA 

GOLDS, hit by lower world bullion 
prices, dropped in Toronto, taking other 
■sectors along with them. 

. Lac Minerals Ml C$% to C$33, and 
Dome Mines lost CSV! to CS11%. 

Among other active issues. Gulf Cana- 
da rose CS% to C$19% after Friday's 
news that Olympia and York had 
acquired the company from Chevron. 

Elsewhere, Alcan lost C$% to C$37%, 
.Canada Trustee eased C$% to CS43% and 
Censtar fell C$1 to C$33%- 
In Montreal, banks and utilities 
traded higher while falls were seen in 
industrials. 

SOUTH AFRICA 

BOOSTED by a sharp decline in the 
rand, gold shares recovered from their 
lows to end mixed. The threat of a strike 
by miners remained a dampener on the 
market, however. 

Kloof ended R1.25 easier at R61.75 af- 
ter shedding R2.50 earlier in the session, 
while BuffaLs gained R2 to R62. 

Mining fi nan rials and Other mining 

stocks shadowed golds to end narrowly 
mixed. Anglo American lost 25 cento to 
R26.25, platinum producer Rustenburg: 
added 25 cents to RI5 and diamond 
share De Beers shed 5 cents to R1Q.05. 


TOKYO 

Institutions 
hover on 
sidelines 

INSTITUTIONAL investors kept a few 
profile in Tokyo yesterday, and prices 
fell for the fourth consecutive session in 
extremely dull trading, writes Shige 0 
Nishitcaki ofJiji Press. 

Only blue-chip electricals and preci- 
sion instruments firmed due to buying 
by del in g divisions of securities houses 
and speculators. , 

The Nikkei-Dow market average test 
13.34 to 12,437.28 on a volume of 237m 
shares, up from Monday's 179m. De- 
clines outpaced advances 457 to 523, 
with 130 issues unchanged. , 
Institutions have been active m the 
first six months of this year and bavein- 
creased their agency transactions to 
per cent from 15.0 per cent in 1973. U 
corporations investing surplus funds are 
■ included, the transactions are estimated 
at about 50 per cent 
Reflecting brisk demand for compact 
discs, Nippon Columbia was bought by 
dealing divisions of brokerage homes 
seeking immediate profits. Speculators 
joined in, pushing the issue up by YB0 to 
Y1.490 at one stage, but it dosed un- 
changed at Y1.430 after late profit- 
taking. Meidensha Electric see-sowed 
on speculative interest, fi n is h i n g Y46 
• higher at Y464. 

Stimulated by these issues, blue-chip 
electricals and precision instruments 
advanced on light buying across a wide 
front TDK rose Y170 to Y4.31Q, while 
Kokusai Electric and Sony jumped Y130 
each to Yl,730 and Y3.8D0 respectively. 

Nippon Steel topped the active fist 
with only 9.97m shares changing hands, 
dipping Y1 to Y170. Kawasaki Kisen was 
placed second with 6.75m shares, but 
lost Y7 to Y20O. Tokyo Electric Power 
dropped Y3Q to Y1.990. Biotechnologies, 
fi nan cials, non-ferrous metals and as- 
sets-heavy stocks eased. 

Mitsubishi Metal, which had been 
popular since late last week, lost Y26 to 
Y888 as a result of increased profit- 
taking on the day's third busiest trading 
of 818m shares. Sumitomo Construction 
dosed Y2& lower at Y350. 

Bond market buying by dealing banks 
increased, pushing up prices. The yield 
jon tiie benchmark 6R per cent govern- 
■ment bonds due in December 1994 
1 dropped to 6.335 per cent from Mondays 
6.355 percent 
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World 
Motor Conference 

Frankfurt, 12 & 13 September, 1985 

Globalisation will be the principal theme at the Financial Times 
1985 World Motor Conference which will be chaired by 
Mr Robert Lutz and Mr Rudolph Stahl. The authoritative panel 
of speakers will include: 


Mr Umberto Agnelli 

Flat Group 

Mr Robert A Lutz 

Ford of Europe Inc . 

M Bernard Hanon 

Former Chairman of Renault 

Dr Eberhard von Koerber 

Bayerische Motoren Werke AG 

Mr Sten Langenius 

Volvo Truck Corporation 


Dr Sergio Pininf: 

Industrie Pininfarina 
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Mr Roger B Vincent 
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Mr Paul Anderson 

Booz -Allen & Hamilton Inc 
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CONFERENCE 

□ Please send me full details of 
the World Motor Conference 
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Dr. Ing. h.c.F. Porsche AG 

Mr John M Neill 

Unipart Group Limited 

Mr Paolo Cantarella 

Comau SpA 

Ms Maryann N Keller 

Vuas-Fischer Associates 

Mr Joseph Schulte 
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